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BUSINESS 



carrier 
sent to 



Wall St 

up 12 . 21 ; 
gold mines 
rise 8.5 


• WALL STREET rose 1221 to 
985.95, buoyed by. market opti- 
An Army Saracen armoured about prospects for enrb- 

.... personnel carrier was rushed *ng U.S. inflation. 

5. HuU fc lail S 00 * 10 * • GILTS showed a modest 

improvement in thin trade. 
, t l *£l Several longdated stocks, rose 

administration . h ock. The V whUe short-dated issues, a 
o®?” were unable to escape ^ uncemin gained fc 
, without being hit by a hail of 
missiles from the demon* ^ EQUITIES were generally 
strators. becalmed, -with the FT 36-Share 

Prison officer reinforcements index edging tip .0.3 to 351.L 
were on their way last nighti . ' 

' from Leeds, Northallerton, Man- 
- ehester. Wetherby and Hatfield. 

• near Doncaster. - Nearly IOC- 
long-term prisoners, have been 
evacuated. The men- were led 
_ handcuffed from th? prison’s 
hack door-to coaches waiting to 
transfer them to other jails in 
■ the region. . 

A banner suggested lie pro- 
test was against alleged brutality 
. by prison officers. It read : “Four 
. warders beat op one . prisoner. 

' We demand a full ■ public 
inquiry.” 





Carnival rioters 
..from far afield . 

Of 60 people arrested after the 

Notting HU1 carnival riot— 50 _ - 

West Indians and 10 whites — 41 But a nse iff the bullion pnee 
were from outride the immediate encouraged UJL support for 
:;>'Marca, Scotland Yard said. Nine Gold Mines, which rose 15.5 to 
or 10 came from south London 95.7. closures planned. Mining 
and -others from Shepherd's News. Pa=e 22. 

Bush. Maida Vale, .West Ken- T**’ rase *7 
• slngton. Ealing, Hendon. # STERLING eased in fairly 

quirt trading, dosing »t S1.TTS0, 

* 252 - 5 W 3 & 

. The dedarahon of .a state of . . . .7 •< . " , 

rmergerH-y sought hMb*- Wsh ^ q^LD rose $LS0 \U *105a^f- 
- titwrfamenfwas~pas«a.oy' both- v^. - * 

■ ' houses in Ihe DubHn Parliament ®“ moderate buying. 

by 70 votes to 65. Back Page : • -MEXICO; beset with rapid in- 
_ _ • ■/■'»•"'*. '^1,4.- . flation,- has': devalued the peso 

. More Wftter CJOtS. t for 'the firsLtime in 22 years by 

Companies in north-west Gwent,: fu^u^^iUar^nd altowtog 1 ^ 
Wales, have been rationed to BO Paz?T 

per cent of their usual supply; float downwards. Page 4 

of water and standpipes, to. b.e •• 

used almost immediately, are be* J 

' mg put up in the south-weal of fjODCS Q^SH6Q 
Yorkshire. **“■* 



after TUG appeal 

BY ALAN PIKE, LABOUR STAFF 1 

Members of the TUC economic committee- yesterday made an anxious 
pre-Congress appeal to the Prime Minister for new Government measures to 
redace unemployment* which last week rose above 1.5m. for the first time 
since the war. 

The Prime Minister agreed to Industry Secretary, Mr. Albert any case made out by the unions 

meet the committee again after Booth. Employment Secretary for controls in a particular 

next week’s annual Congress and and Mr. Edmund Dell, Trade industry. . w 

asked them to detail some of Secretary. 

the TOC’s proposals for cutting Xhe prime Minister and his , h S^ ot gone so far 

unemployment m a written colleagues stressed the Govern- fj U'SSIest it wouh^accept any 
paper for this meeting. ment’s view that unemployment proposals but said 

But Mr. Len Murray and bis may now be at its peak, pointing Mipkters bad “shown interest.” 
colleagues left London for pre- to signs of growing job yacancies gaid tfce congress next week 

Congress meetings io Brighton and a reduction ip the number of d demonstrate that the 

last night without any firm new workers ^ *lioit1hme. BatVr. about unemployi p eTlt 

Government proposals for Murray Mid afterwards the TUC by unioo leaders 

immediate action to present to was not absolutely convinced vesterday was shared by the 
delegates next week. that this was the case. trade union movement as a 

Mr. Murray, questioned after • whole, and the Government was 

the 21-hbur meeting about fore- III VetflTlCIit being warned that it~ must 

casts that unemployment might iutloiiuvu “watch it" 

linger around the lm. mark for Familiar themes from the ^ e3rt wee };- 5 debate on unem- 
the next four years, said be did TUC’s economic review will pioy^nt at Brighton will 
not believe that the agreement dominate tbe paper which Mr. certainly arouse the deepest 

between the Government and the Callaghan has asked for at tbe emot j ons of The trade uniop 

TUC Tcbuld survive- Im. un- ne3rt meeting, expected to take movement. Manv motions, have 

employed for so long a period. place towards the end of -this |u, en tabled condemning tbe 

He emphasised, however^ that m0 nth and before the labour present position, 
the sodal contract was alive Party conference. The TUC will * A ^ , obbv 0 f the Congress 

*The C Tu'c general -secretary SM'SwTSiSK 

said. We are not talking of the activities of the National nampai°n staging a- march 

it dying We are talking about Enterpriae Board a . more deter- un3ov?3 Sirs from 

keeping it healthy and 1 .am sure m j n ed investment drive m manu-: T« nd o n tn Briahton 
Congress next week will endorse fac turing industry and more Lonflnl * 1 . . 

that view ” Union leaders were, ^ on planning agreements. • The General and Municipal 
nonetheless. • unhappy and t p . . . . Workers' Union yesterday 

anxious about the present level Ministers responded to de- demandet i immediate Govern- 
of unemployment. mands for import controls at mpnl ac1i0T) t0 clir taU imports 

Yesterday's meeting with the yesterdays meeting by wamin„ Qf g} as3 f rom Hungary, Romania. 
Prime BOnister was requested, by that at a time when the bovern- ^ n( j Czechoslovakia and 

tbe unions in response to last ment was preparing for an tQ British Leyland to use 

week’s . unemployment figures, export-led boom, controls were Qnl British-made glass for wind- 
Mr Callachan was accompanied likely to , invoke wiaespreaa and windows. 

t‘SSffi%W«IS!Sl^J5Si , S.“5 »—■ — »» 


U.K. may 
make new 
approach 
to IMF 

BY DAVID BELL 

WASHINGTON, Sept 1. 


Bullock plans 
Boards with 
three groups 

BY JOHN ELLIOTT, MANAGEMENT EDITOR 


.. . A PLAN for Boards 'of directors the workers m a company, 

THE BELIEF that Britain may; 0 f Britain’s 500 biggest com- whether trade unioniris or not, 
have to make a new application i more than 2,000 em- would be allowed to vote on 

ptoyees to be elected in three whether such a system should 
sections is ' being drawn np by be introduced, 
members of the Bullock Inquiry 
on industrial democracy in the 


to the International Monetary 
Fund was considerably 
strengthened to-day when the 
Federal Reserve in New York 
confirmed - that Britain drew 
about $l.lbn. from the S5.3bn. 
swap agreement up to June 30. 
There were no- drawings in July. 

But tbe possibility is not 
excluded that such an application 
might be accompanied by some 
form of extension of tbe stand*, 
by credit which expires in 
December. 

Some indication of bow much 
of. the credits may have been 
drawn since July may come to- 
morrow with, the publication of 
the British monthly reserve 
figures. These may show how 
much of its own reserves Britain 
used last month and also the 
amount of public sector borrow- 
ing overseas. 

If Britain does apply to tbe 
IMF it appears likely, according 
to these sources, that Fund staff 
will pay particularly close atten- 
tion to the growth of the money 
supply and the rate of Domestic 
Credit Expansion. 

There are indications that the 
Fund would like to see more 
detailed British projections of 
the bebaviour of both these 
indicators over the next year 
and that it also favours, at the 
least, the regular publication of 
targets for both of them. There 
is also a feeling among some 
senior staff that DCE needs to 
be controlled much more tightly 
than at present 


If the vote went in favour the 

non-unionists would in effect 

p™ at * sec V >r ;». r if rtf become disenfranchised because 

Tb® tdea is that, if a ballot of thp worker-directors would 
all the workers in a belong to trade unions and 

came, nut in ra ™^; " pr *** nta ; would be elected only by union 
lives of trade unionists and of merabers ^ idca of iQV0 lv- 
sharebolders would take the two Jn a]1 the worbers „i the vote 
largest equal slices “ * bas emerged in the committee's 

tier Board structure. , niey would WQrb M a possible compromise 

then .together ?o mi n a J e a between the TUC’s claim that the 
minority third slice and toe musl be union-based and 

members of all three crops erap j 0 y erS ’ objections to non* 
""hTti ^ aVC et * ua ^ respo - unionists being left Dut. 

"Cis the latert view to gain 

favour among full backing from the union 
hers oF the committee which is leaders on the committee, who 
about to begin ^tailed d rafting lnc i ude ,4,. , lack j oncs . of the 
of its report It boldin^, a and General Workers, 

special two-day week-e^ Their wilUngness to compromise 
at the Civil Service Staff _Coll leg . on tbis and on changing the 
Stmnmgdale iwrt “onto to make _ up of Board fron , lheir 
out the major points. 50 ^o policy t0 the three slices. 
The Committee intends to pre- cQuld changc w hen the Inquiry 

Eli. Trld” S«ra"^. bSrora ^ dow ” » dotaUed draftms. 
Christinas, which means that the Tlie idea is that the worker 
Government is likely to publish representatives (the word 
it bv mid-January. director has been dropped from 

the Bullock terminology) and 
D*Airrocc shareholder representatives 

X would each have, say, six seats 

No final decisions have >et choose otber th ree from 

been taken. The rate of pro- gr0U p B such as existing non- 
gress at s '“" 1 “fdaie and in execut ] ve directors, non- 
subsequent meetings depends to im j on 2 Se d management, or even 


Pay policy 


a creditor or 
union official. 


full-time trade 


Back Page. 

Go-slow still on 

The gd-slow by Spanish 


at Leyland 


INDIAN 

yesterday 


» DISPUTE. 'at Leyland** Long- 
traffic controllers is to go on. bridge plant is settled, but hopes 
Page 6 . .. ,x or a xeturn.to normal car pro* 

' . . v Auction have been dampened by 

Cancer toll down • other, worsening strikes. Back 

For the first time in more than Page. 

— ' 5 a,f v a ” n p ry , I 2f ,, wLi2[ • PETROL retailers will be able 

deaths m England and Wales adjuri; their petrol pumps to 

cancer has gone down, b iarik out -the price or show half- 
the Office of Population Cen- orhie — because inflation has 


sir*?' „ £ p s ^ 

strongest attacks on Mrs. Indira Reports of yesterday s events changes as Mrs. Gandhis Con- 
Go vernmenl. and were sparse after a Government gress Party 

- during toe day to majorities in both Houses of 

and domestic Parliament 


Gandhi’s . . , . , 

walked out of Parliament m pro- decision 

changed ffi^would’^frengtben dispatehes^about the debate. - Mrs* G >ndU sat through yes- 
her grip on the country. Censorship was imposed less terday s onslaught wttout co 

i;SsS 

s x - JSTT ISSv&H 


siises and Surveys said. 


*p*,p prhte 

caused problem* with 
mechanism. Page 8. 


the 


•BURMAH OIL has cleared an 
obstacle in its. plan to become a 


/ 



long cancer continues to rise. 

Quieter Mao J , 

U- ... KI#t , A • BRITISH STEEL will. send 

Sixth blaze letters to customers over, the 

There was another blaze in the nest few days outlining its ?lan 
geriatric wing of St. James's 10 

hospital. Leeds, as police were °U P ^, t 
investigating five other utsex- per cent Baek Page 
plained fires in the building. .. • NATIONAL CASH REGISTER 

-FBI probe ^ 

President Ford has ordered, an Page 8 

investigation in«K allegations niAMOND market's continu 
that Mr. Clarence Kelley, dircc- •; L D iJ223i is reflected in Dc 
-ior or the FBI, accepted expon- resume 

«*"■ 4 fiubordmat ^ s * Srefopment of . its Koingnaas 

Earlier siory Page 4 deporit, where work was sns- 

People and ■ - - . " pended in 1971. Page 22 

Prince Charles commanded toe •VOLUME of world ^orts jjU 
427-ton minesweeper Brpntagwn reach .a new t his > w 

as tt sailed within half a mile according to a GATT forecast 
of the heavily-guarded Bast p* S e 4. . . 

German frontier near the wine . _ - 

waside town of Travcmucnde. COMPANIES . 

r s:°r 

*1 ing comedies about the law, S*^. e n « ciTftm " i£1543m*)‘in 

srftitfffa-'.s :Srg'S®s 

only £4^35. . * and Les 

.\LBRIGRT AND WILSON 
■ ■ ■ places reports pre-tax profit up from 

Cairngorms: Climbers returning £9jj9m. to £14^7m. In the firet 
to Aviemore reported snow half of the year, page 19 and Lex 

East^nfilta: Visitors. to 

rj &xSsg& S ti ss? rsp-SK 5 

on the coast, it. was.s»SBKte<J by recenny put on 


phere of oppression and fear. _ reports> 

AU Opposition members except The country's biggest English- lu tion- he said was 

*e Indian Communist Party lan ^ age newspaper chain, the on ^«t Sw biSiB - sub- 

walked °“5x,f f p^irtW he n a Mr India0 ExP ress group, yesterday ^J it ‘ led for ronsi deration, and 
(House of {? n e t E£ P lnle to ^fntro: fai!ed t0 work out “ agreement wen criticism. The opposition 
"a G B°S ai w^ S h w «££ •» «»■ Government on eensor- ™ 

rSme 4 Minister* power -°* 1116 The Express, one of the two Another 
prime Mimsrer. national English-language dailies amendments j , 1 

M- r -i rimSSS Pariv of to have expressed mild cnticism tf0U i d be officially declared a 
Mamst Commumst ^ ^ Gandhl> ^ suffered “Sovereign Socialist Seculai 

India said. The mam inrusi heavy ^uj at | 00 and advertising Democratic Republic. 


Tcndring District Council. 


£100,000. Page 22 


CHIEF PRICE CHAMGES TESTERBAY 


(Prices in pern* nDiiHS. otherwise M>M 


its . : i 
iZ V ll 


indicated) 

RISES ; 

Treasury I2pc ? 19B3..J87S + | 

FJEchcquer tijpe W., J9ag + 5 

tii r Abercom lava;- ■ -*.-■• t® 0 T * 

» V Mbright- and WUson «« + f 

liocca "A” 196 + 12 

Munbre and Gftfton, v * 162 T 4 


Randfonteln 

Union Crpn- ■ 
Western Deep. 
Western Bldgs, 


.-.-.■■..•775 + 
...... 114 + 

193 + 

600 + 

£11 + 


PALLS 

Block (A. and C.) .. 
Brotherhood tP-1 *• 
Cumulus In Vi 


40 - 

rs - 
12 - 


\lunore ana «&rton,y im j otg - B 

MatihewB- Wcjghtson Ste. + J.3.- gLPJPjJjno, • 335 - 10 
Primrose Ind. Hldgs. 97 + T .* Hammereon a ... ^ _ s 


..Scot. Heritable Tst_.. 22 + ft 

f Simon Eng. + 7- 

1 Spencer Wl:)_ .33 +■ 10 

Whceuoe' *. 43 + 3 - 

Rirnnah Oil *} + 3 

Vnsto Amencan Crp. Sgl +.*^ 
Gold FWdji.SiiV- ... .. 8W + 


Hinhson Print 
Land Sees, .**-* 
- Philips’ Lamp ... 

Regalian ITops. 
Sioush Esta’.etr 
.’Steel Bros. ....... 

Western Mining' 



Indian Opposition walks 
out over Gandhi Bill 


BY OUR FOREIGN STAFF 


But they have little or no 


Beyond this, however, many 
senior IMF officials concede that 
Britain is doing, or already has 
done, many of the things on 
which the Fund might have in- 
sisted had it applied three 
months ago. 

The success of the Govern- 
ment's wages policy is acknow-’ 
ledged and the £9bn. public sec- 
tor borrowing requirement esti- 
mate for the next fiscal year is 
considered to be more realistic 
than others in the recent past. 
But it has yet to be examined 
in very dose detail. 

The Fund is also conscious 
of what it sees as political insta- 
bility in some parts of Europe 
and is loth to be seen imposing 
stringent conditions which could 
make it more difficult for the 
British Government to solve its 
Continued on Back Page 


a considerable extent on tbe 
views of the three employers' 
representatives, who could pro- 
duce a powerful minority report _ 

They are Mr. Norman Biggs, fJftlMIlCC 

chairman of Williams and Glyn’s 

Bank, Sir Jack Cailard, former The chairman would be drawn 
chairman of ICI, and Mr. Barrie from this third slice, which 
Heath, chairman of GKN. So far would hold the balance of power 
they appear to have broadly gone between the two larger vested 
along with the committee's pro- interests. 

gressive conversion to the idea of ^ TOC representatives on 
trade union worker represent* Committee have been 

trees, and Lord Bullock, the adamant that the proposals 
chairman of .the mqu^. has shouJd nN Jead l0 trade 
managed to steer discussions unitmi9ts becoming “ integrated ~ 
away from controversial detail. into , German-style of co- 
However, between now an d the determination, and the final re- 
end of the year Uiree ■ em- pbrt may weU spe ]j out a need 

t P rt°> e n 1° %r* tS existing coUective bargaining 

to fall back on the CBrs firm and lower-ievel participative 
opposition to the TTJCs trade- scheme s to be strengthened to 

would meeif SeHng to< * “P ,be worker directors ' 

from much of the report. v The term “ representatives 1 is 

being favoured by the comroittoe 
Trimror ■ because it indicates that those 

1 riUgvl • involved would be accountable 

_ to, and would report back to, 
They are now believed to be pe0 pie who elect them — 

^ Jf,h ?hrt cSl the - trade unionists and share- 


£ in New York 



1 

S«*. 1 j Prevents 

Sprat 

1 miiflth 

5 month. 
12 month. 

S1.77M-7763 1 SL7780-7790 
1.26- L20 dll | L22-1.12 db 
3.42-337 tils 1 3.41-5 «H» 

J2.20 12.10 dll' ULlO-tl JO dl* 


themselevs and with the 
One possibility is to go along 
with the idea of worker directors 


holders. 

But their legal responsibility 


as a distant possibility but not would be to the company and 
as an early innovation. there would be no differentiation 

The main stream of the com- on this between any of the Board 
mittee’5 thinking is hardening members. The report may also 
arouDd a single-tier Board struc- decide to recommend a maxi- 
ture with trade unions being mum and ininimniu size for 
given tbe power to “trigger” a Boards based on the average of 
worker-director system. Then all about 15 for large companies. 


to mislead the 

provision of the 
if that India 


Gandhi, has suffered "Sovereign 

_ ' • Mflnarfieimr n 

of the proposed Maendments . 

es !S?fe b /j»tnKhto ai under started centring it 'two weeks would be frozen at their present 
of one-party dictators hip mm, aoo number of seats until the year 


The Government and the news- 2001 and emergency laws now in 
to make a further force . would continue indefi- 


toe "cover of the Constitution" ago. 

The proposals include; Barring ^ 

S !Stton B C S5ioiSS attempt to rettlTthe dispute in ititefy.- these provide for jril 
hearmg ^titions ctmlle „ g B onj bay High Court ro-day. sentences for up to two years 

SHSmKS- c“” B th3 P S U, T h e O&lf. !«.-*•«- with 0>e 

Indian States from. hearing cases bad walked out because they did duties of citizens 

involving federal laws. of^nStSionri provides for conscription in time 

They also forbid ^.strikes in a semblance of c^sutuu ai war or emeraency , and for 

public services and l ostium democrat and S safeguarding public property. 

iff & %^sssass^s.’ ^ w 

Tate extends Manbre offer 

BY KEITH LEWIS 

mwv FIRST dosing date on Tate board was still confident that the vulnerable if ody one cane 
£44m. offer bid would be given, clearance sugir producer .were left m the 

for, cane sugar refinere tobre next week. ^ ^ almQSt a fort . The Manbrd defence has 
and Garton passed .yesterday^ . . f = *.j. e office of Fair focused mainly on the monopoly 

3 p.m. without a decjfflWtorthg ^nf^Wch adrises the S of the bid. But ten days 
teen announced by Mr^ SMrley Tradi^. wnien w on gg J ^ g f|jnMl drfence docu- 

referee^ to fte Monopolies Com- fhat tSere^Id^be |a dividend 

E 5 S? 

WlrPESB SaSvsssstss 

SSher 10 to the Office ^pressing concern Tate remained unchanged on the 

*Tate aid last night that its that supplies could become day at 230p. 
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Effective management bridges the gap between property owner and 
property occupier. 

Only through professional advice can the gulf be spanned. 
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LOMBARD 


An agreement to 
waste time 


BY GEOFFREY OWEN 

THE MAIN purpose of a charade like other ideas hatched by the 
or a farce i$ to provide amuse- Labour Left, planning agree- 
ment to the participants and ments have been steadily 
spectators, usually for a fairly watered down so float they now 
short space of time. For this bear only a faint resemblance to 
reason It is wrong to apply either the original conception. To Mr, 
of these terms to the negotia- Stuart Holland, one of the lead* 
tion of planning agreements, ing theorists of the Left, the 
tempting though it is to do so. planning agreement system is ** a 
Not only is the process decidedly primary means of ensuring a 
unamnsing for the participants; shift from private domination of 
it also seems to take an excra- the commanding heights of the 
ciatingly long time. It is hard economy to a dominance of pub- 
to imagine that the civil ser- lie accountability and control. 

businessmen and union He envisages situations where 
officials who are taking part m ^ Government would “make it 
planning agreement discussions plain " to a particular, company 
are getting much fun out of it; ^ it is "failing the nation 
since the prospects of any through inadequate expansion of 
tangiblebenefit at the end of investment, jobs or exports, in- 
the process are non-existent, the adequate provision for the loca- 
patience of all concerned must Uon of new jobg in areas of . 

be weanng thin. . _ employment decline, excessive 

The only question of interest advertising expenditure or decep- 
in relation to planning agree- tive consumer promotion at the 
ments is when the Government cost of the public and so on.” 
will realise that the whole busi- The system, in Holland's view, 
ness is a waste of time and should be “less than wholly 
should he terminated before imperative hut more than indica- 
even more people get tied up tive: the Government should 
In useless discussions. employ imperative powers where 

-.1 . necessary." 

I lniPPTlVP<5 Planning agreements do have 

\7UjvvuTbo a cntaln l0Eic are seen. 

Ever since the concept of plan- toeetber with a greatly expanded 
ning agreements first began to National Enterprise Board and 
appear in Labour Party docu- far-reaching powers of i nterven- 
ments, there has been confusion tion under the Industry Act as 
about what they were supposed a means of altering the balance 
to achieve. Sometimes they have of the mixed economy in a fun- 
been portrayed as an instru- damental wav. The trouble is 

meat of Industrial democracy, that the bulk of the Labour 

forcing managements to disclose Partv does not want such a fun- 
information to their employees damental chance. But instead 
and thus to engage in “joint of throwing out the Idea, the 
decision-making.” Sometimes partv accents a muddled com pro. 
they have been seen as a device mise. Planning agreements, it 
whereby the Government could seems, cannot be dmnned front 
persuade companies to alter their the programme fanv more than 
plans so that they would be sa v. nationalisation of shin- 

more in accordance with the renairinet. however meaningless 

national interest or at least with t h P concept has become, 
the Government's perception of 
the national interest Sometimes, T p p 

more modestly they have been LiOSS Ol T3.CC 

seen a* a method of ensuring \ . , . ' . 

that civil servants are made These internal bargains within 
more aware of. the realities of in- the Labour Party mipnt be bear- 
dustrial hfe. able if the rest of the . country 

*» «■*— i-w ° f Z no ™S.en=S.” d s!^n 


objectives could be brought to- 


gether in a single document to «*} ^ FricVariev ti°Sri ?e 
he signed bv aH three parties f or ” r - Vari *> l ° *”!* 
has never been made dear Cer- Planning agreements he and 
tainly there is a case for greater *V S C1V1 ^ servants have to get the 
disclosure by companies. but vdiy s ^ ow °? TOa< *' 
is a planning agreement neces- companies are reluctant to 
sary for this purpose? It mav antagonise the Government over 
be right for companies and the what seems a fairly trifling issue. 
Government to know more about ^ p y are likely to accept, how- 
each other's plans, short-term cver reluctantly, the invitation 
and long-term, hut these discus- t0 outer into discussions. The 
sions. at any rate with the larger question they should be asking 
companies, take place anyway; themselves is whether they are 
what is discussed could no doubt “ failing the nation " by doing 
he written down on to an agreed so: until the Government ex- 
piece of paper, but the contents plains, in concrete terms, what 
are likely to be superficial and benefits will accrue, they should 
woolly. decline to participate and get on . 

Part of the trouble is that, with running their business. > 


RACING 


BY DOMINIC WIGAN 


Owner aims at York double 


- The Financial Times Thursday September 2 1976 

appointments f 

Mr. Roxburgh joins GEC 


Mr. A. 


.. , * ' ' ' _ ' __ gear, has been appointed assistant Hughes deputy marketing advisef 

MB. ROBERT SANGSTER, his able nval. This Silly Season season. If , as I hope, he returns director (engineering) to the Electricity Council becomes 

trainer Barry Hills and stable filly, a full sister to Adios. gained to his best form of last summer gf tbe GENERAL ELECTRIC the new vice-chairman, 
jockey Ernie Johnson may well many admirers -at Ascot six Bold Tack should be capable of COMPANY, la this capacity he ★ ■ 



The first of the pair to run Virginia Water Stakes, though 
is the once-raced King Emperor 


Earlier in the afternoon tones. 
Gracious Melody’s stable oom- 


fiUy, 31 ielltbo, who goes for the 
slx-furiong Tadcaster Stakes 
(2.35). Backed down from an 
opening show of 7-1 to 100-30 for 
the Selsey Stakes over to-day’s 
distance at Goodwood a month 
ago, Miellita never appeared 
likely to be troubled once she 
had taken command a quarter 
of a mile from home. 

At the line the Lambourn filly, 
who looked considerably less for- 
ward than some of her 16 
opponents, bad half a length to 
spare over Wedding Band, with 
Rheola (who has since finished 
second to Home Fire at New- 
bury) another length away in 
third place. 


YORK 

2.00 — Empress Regent* 
2JJ5— Miellita* 

3.05— Sovereign Ford 
3.35 — Bold Tack** 

4.05— Scottish Mandate 
4^5— Washington Grey 

NEWTON ABBOT 
2.30— Cooler* Prince 

3.00 — Pluto 
330 — Bally call 

4.00— Kansan Avenue 
430 — Gently Does It 

5.00— Scoundrel 


«. Roxburgh, assistant ment Manufacturing Association tor. Mr. Dawson has been chief 
managing director of GEC Switch- is the new chairman, and Mr. G. J. accountant with Uk group’s sub- 
sftar. has been a d do in ted assistant Hughes deputy marketing adviser sidlary, F. H, Lloyd and Co. 

Mr, T. Weatherhy has beep 
appointed a non -executive direc* 

J. 

been 

THEO. a DAVIES. Until this •ggg&S&US ISfi.fSKgJ* STAG 

appointment, Mr. Sqtton was a FURNITURE HOLDINGS. He ij 

p anions, Baldur and Noble P.' S. MQSSE AND PARTNERS director of Jardtne Matheson cxaixMitly deputy chairman of 
Game should both go well in Che announce the formation of R S. (South East Asia) and managing Clba-Geigy (U.K.). 

Rufforth Handicap (2.0), with Mouse Insurance Brokers, who will director of Jardine International * 

the first-named likely to come handle general insurance business, petroleum. Mr. John Black has been 

nnt better However here I directors of the company are * appointed a dire ctor n f CHARLES 

SWUM oppSSTaSm S r - Pet % Uossi (chairman), Mr. ^ j. T , Springan has been BARKER ABH INTERN ATON.AL 
SenS who kept on too strongly *»■*£. Marey (managing), -Mr. made a director of P. P. PAYNE, the part company of the Charles 
r. A t7i - nt PnrtKm nnH GamlM *) ona than W il l i am s , Mr. Alan _ member of the Norcros group. Barker agency group. On the 
Hou^orer tSdS's onSSdS Collins an d Mr David Reodi. Also the fir£ TTW* £ same date he win bSmme chair 

Mouse over lo-a on^ana-a a^om^ed is the formation of f\ n ri 0n sales’ representative, man of Charles Barker BlacH 
half-nule tnp at Rlpon 12 days p s Moss6 Life and Pension Con- FoJSerly Strapping P Division's anad Gross, succeeding Mr. Kyri* 
«?■ ' c . suit ants, and the dlrwtors of mis markeU ^g manager, he is now re- 010 SToun chairman. Mr 

Looking ahead to the 200th St company axe Mr. Pieter Masse sooncftle ■ for sales, marketing Peter Gross remains chief execu 
.Leger, which is now only nine (chairman). Mr. Stuart Dleks JEd Drnduction. tive of Charles Barker Black anC 


ICQ is now uuiy uluc icnamnanj, air. aiuan iqcks __ j nroduction. 

days away, all the 'leading hook- (managing) and Mr. Martin Pett- £- Gross, 

makers report good money for man. ivipham Poland GrouD has an- ^ * 

General Ironside, who is gener- * -minced ^the aooointment of Mr Mr ' Tlcnr y Tomlinson has beet 

not having the best of runs ally quoted at either 6-1 or 13-2. Mr. P. I. Hewett has been Board of assistant du-ector man 

D0 Tbe Tvly^lf Udh* Marquis de Sade. bidding ,-tt SH ed ffpfac.S r °l wBm5 HOME^TD. 

who bids to open his account -follow up stable companion JKbiraS of Met^ * ioiS ttaFMMatiM from S 

Miellita. who is sure to-have for the season in the British -Brum's victory of a year ago, 17 etal western MINING CORPORA- B r ufsh Steel CoromStiiin 0 where 

derived considerable benefit Caledonian Airways Trophy heads the market at 11-4. ‘Other * TION states that Mr. K. F. G. ^ divisional manacer he was re 

from her Selsey Stakes run, will (3.35). has begun to find his prices are: 13-2 Oats. S-l Cam- yfj. m j m McMillan has been Psury- a director of the company sponsible for setting' up a nev 
probably find another once-raced form recently, following a dis- pero and Crow, 9-1 Norfolk Air appointed sales director of RYDER aTld presently general mans gap— education, training and staf 


filly, Caelidh, her most formid- appointing first half to the and Secret Man. 


Christie’s to auction 17,000 
cases of Bordeaux 


BY EDMUND PENN1NG-ROW5EUL 


MANUFACTURING. “ W.A, has been appointed direc- development function. 

^ tor of operations. - * 

Mir. Leslie Thompson, chief . * Leyland Special Products ha 

accountant and company secretary Mr. D. A. Hopwood has been announced the following nci 
of GOLDEN PRODUCE, the Fitch appointed a director of R. K. Board of its group member com 
Lovell subsidiary, has been ap- HARRISON, J. L JACOBS (EM- pany, GOODWIN BARSBY; Mi 
pointed finan cial director on the SURANCE). G. ML Warren (chairman); Mi 

Board of the company. * D. E. Wilde (managing director) 

* Mr. R. G. Sturgeon has been Mr. D. H. ADam (sales directorl 

HALIFAX BUILDING SOCIETY a poo in ted a director of STEWART Mr. G. A. Bench (works director) 
announce that Mr. Mark Ralph wftlGHTSON (U.K.) a member Mr. F. Hobson (technical direc 
ComwaltJones, who holds a num- of the Stewart Wrightson Insur- tor); Mr. P. J- Jennaway ffinanc 
ber of directorships In other ance Group. director/secretaiy): and Mr. J. B 

companies, baa been appointed to -A- Abell (managing director Leylara 

the London Board of Directors. Mr . D _ a. Butcher has been Special Products). 

Mr J w T^* „ v • , appointed an assistant director of * 

HOLUB ra K ^™S?D h E S S ^ AOT0Ny S 01 ®- 


Mr. J. Dawson has 


tet is dis- iariy iri the vital exuort marketl and fifties are represented, the fS° U ^ d bi ? retired as appointed secretary of F. H GEOPHYSICAL and S. and A 

Stocks Of Btftnnirf dpaH P bulk of the 7,000-dozen to be JJ 18 Chairman of the EHL LLOYD HOLDINGS. Mr. L W. Geophysical (International) folio* 

x ueau. offered are of more recent years, Committee. Mr. J. A. Robbins of Ward, previously director and ing the resignation of Mr. D. S ' 


Unresolved 

Calvet suffered a devastating! 


ENTERTAINMENT GUIDE 


ANOTHER Bordeaux domaine raguey in 38 vintages from 1900 September 30, offers a wide range group secretary. Air. Dowzall was 

will avoid the usual trade to 1971. of wines, all claret save three previously with the Pisher-Tbomp- Endk Rahim Aki has been 

channels by offering about 17,000 77 ,* «,n<rfrforah)(t nnantitiM fairly recent vintages of Yquem. son Group. appointed a director of the 

cases of iti wines It a Christie's eiuM of thS Nearly all the wines are of * LONDON TIN CORPORATION, 

auction on September 28 and 29, orobiems facia* Bordeaux in the classed-growth status, and, , Mr - F. G. Bennett, of the Eleo- * 

and one of the traditional leaders fact f ew vearv * Buvine narticu- though the vintages of the forties tfkal Contractors Association of 

of tile Bordeaux market 4 - •**- - ? - Uying ' P anicu * a ^ <«.. Scotian* has .. 

posing of its_ surplus 

The domaine, owned by M. The house of Cordier has been hTdliidins ^50-dozen L^orille^Las^ J t ^ le £lectrlca i installation Equip- secretary, becomes finance direc- Seabrooke. 

and Mrae. Jean Cordier, com- l * 8 J 081 soundly-based cases ' 66 . 225-dozen Cheval-Blanc 

prises the classed-growth Mfdoc fifms m Bordeaux • '67, 207-dozen Calon-Sfigur 71, 

chateaux of Gruaud-Larose and The wines from its properties and 99-dozen Yquem ’87. 

Talbot in SL Jullen, and have not been generally offered 
Lafaurie-Payraguey in the Sau- to the trade there for years, but 
t ernes. The Bordeaux merchant have passed through agents in 
is - the century-old house of the leading wine centres. Both 

Calvet, a firm with a large turn- the well-kept SL Jullen chateaux v-aivet suuereo a uevasiauug opera and ra m p t- 
over in bordeaux and burgundy are among the larger classed- fir e its Bordeaux premises in 

wines. growth producers, and clearly 1966-, Its subsequent problems coliseum. MA „o MA { 0 U|i | A 31811 

have been aggravated by the still T onim*™. ".MTbEh ?jo 

... . .. , ,. ... . unresolved crisis in the Bordeaux tho m«ic Flute: sat. 7.30 The corone- 

At Christie s, they will be ^ u ‘ c ulu ' #u u 0 n tx pappea: moo. a wen. 7.30 Don 

offering 1,500-dozen bottles and iraae - _5)5yf."Jh 

Even by the standards of pie 110 cases of magnums of Gruaud- In the week preceding the c fK£?£ T ^J E !X *? o; Q * 9 9o 

huge trade disposals at Christie's Larose 70, and l,50Bdozen three days of auction, Christie's mucongueici clowns uananj. soit- 

since the Bordeaux market bottles and 250 cases of magnums will hold the biggest pre-sale ffinffnrirmff ^n^j n t n ro n r ,fm : niniiu’ 

plunged heavily three years ago, of Talbot 70. Of the much wine tasting in their history, with Festival halC 92 ' b 31 ai l 

the range of wines offered by smaller Sauternes property Df their Great Rooms given over to fully air conditioned 

Cordier Is extraordinary, start- Laf aurie - Peyraguey. 204- dozen more than 200 wines. Although Ust London festival ballet 1 *' s ‘ 

ing with single and two-bottle bottles and 20 cases of magnums the quantities involved are more Tcnurot. fh. & sat ; coppelia (Tonight 

lota of 19 last-century -vintages of the 70 vintage will be auc- likely to interest trade, especially ■ wlth -= =7 

of Gruaud-Larose back to 1825, tioned. There are also big foreign buyers than private pur- - s ^ LE i R ^ i* E u c 25 ^ 'e ' ' 7^ro . 

and including 58 vintages of this quantities Of some sixties vin- chasers, the latter will be able 

second-growth down to 1971. The tages, including 480-dozen bottles to sample the huge range. Those “ & * 

fourth-growth Talbot is to be of Talbot ’61 and ..SOO-dozen who complete the course may 

offered in 27 vintages from 1924 bottles of Grnaud-Lar<y; ’86. need aid in descending the broad 

1971, and of Lafanrie-Fey- The Calvet sale, due on staircase to King Street 


Mr. John H. Mills has arrive* 
in London to take over as vice 
president and manager of th< 
London branch of SEATTLE 
FIRST NATIONAL BANK 
★ 

Mr. J. Heads has been appoint*, 
been managing director of S. AND A 




Range 


have suffered accordingly. 


THEATRES 

JEAN NETT A COCHRANS. 242 7040. 

Southampton Row. W.C-1. 
Evenings 7 JO. Until Scot. 11. 
National Youth Theatre In 
STAG NIGHT bv Willb Hall. 


KING'S ROAG THEATRE. 


352 7408. 


penny Opera. 


to 


THEATRES 



BBC 1 

f Indicates programme In 
black and white 
7.05 ajn. Open University (UHF 
only). 9.40 Dastardly and Muttley. 
9 JO Jackanory. 10.05 Devlin. 10.30 
Roobarb. 10-35 The Boy From 
Lapland (part 5). 1.05 p.tn. On 
the More. 1.15 News. 1-30 
Bagpuss. 453 Regional News 


6.00 Nationwide. 

6.50 Bellamy's Europe (part 9). 
7.20 Top of the Pops. 

8.00 Happy Ever After. 

8.30 The Risk Business. 

0A0 Nine O'dock News. 

9.00 News 

9.25 Sailor (part 5). 

9.55 Play for To-day. 

11.45 Weather/Regional News. 


AU Regions as BBC 1 except at (from 


Weather for Scotland. 

Northern Ireland — L2S-125 pan. 
Northern Ireland News. €.0(M»-50 
Scene Around Six. 11A5 News 
and Weather for Northern 
Ireland. 

England— 6.00-6-50 p.m. Look 
North (from Leeds, Manchester, 
Newacstie): Midlands To-day 

(from Birmingham ): Look East except 


A DELPHI THEATRE. . 76 , 1 i 

Evflk 7.30. Sits S.30 A 8.30. Thur. 3.0 
IRENE 

LONDON'S HtSi NIGHT OUT. 

SPECTACLE. ^CAPTIVATING TONES 
AMO RACY COM|Oy PeOnM. 

"SLICK. SUMPUIOUS— THE MUSICAL 
IRENE HAS EVERYmNG." D. Express. 

-WILL TAKE LONDON BY STORM.' 
News of the World- 
NOW BOOKNG TO MARCH 1977. 
MATINEE TODAY at 3.0. 


LYTTELTON 

920 2252. lathy 2 JO trad prl c« MM.) 
Toni 7.45* BLITHE SPIRIT by Noel 
Coward: Tomor. & wad. 7 AS. Sat 2 JO 
& 7*45 W pawns ot Happiness; Mon. A 
" V dltA**- T.ASwnVatch It Come Down: Over 
• n 1 too excdidht El seats on sale day of 
. I peW. from a, 30 a.m. 07 5o for M«t.L- 


9.00 This Week. Service except: L2B&2? p-m. Penawdau 

9 JO The Howerd Confessions S^ 1 ' A«A r H D v"n«iS ,aM * mc Yn y 

With Frankie Howerd. HIT/ W=t-As .HTV " General -Service 5 E a OTs a La B fS: 


10.00 News at Ten. except: UH-UO pjm. Report West Head 

10J0 Shaft Ones. EJWJO Spon Wen. 

H-55 What the Papers Say. SCOTTISH 

ixi§ ajn. Close: Steve Turner ajn. tiw s<mt snsw DoaKhnw. 

reads his poems. U40 Another Chance. U SkJtful 


National Theatre production 
COLIN BLAKELY in 

Or PE SKATER 

aa.8 ssL- St.- 


AH 1TV Regions as London S?L w “*5! !r . "* porl - 1 Al * lw iSS2i shlrtUnJar- t 

at the following times:- £5 0n Ai £5 F *™- Ron 


B3B 6*04. Inf. e38 533Z. 
Comsamf In 


_ , Norwich); Points West ANGLIA ** S iSf ^“uo'eSSS; 

(except London). 4J5 Play the following tunes:— ifrom Bristol); South To-day ojo. iuo Recrea- Ww - “J" Kesuwu ^i. ULMUte^ SK 

School. 4-50 It's the Wolf. 4J5 Wales— 5.15-5.40 p.m. Billdow- (from Southampton); Spotlight tion ud imeivstB. L2S p-m. Ansiia News. 5^' ® aTld Graham. Andemon Church. 


Here Come the Double Deckers car. 6.00-6.50 Wales To-day. £50* South-West (from Plymouth), 
(part 51- 5J5 Dan Gibson's 7 JO Heddiw. U.45 News and RRT' 7 

Nature Family. 540 Magic Round- Weather for Wales. .mae*, 

about Scotland— £00-6 JO p.m. Report- 

5,45 News. ing Scotland. 1W5 News and 


ISS Women Only. UD The Romper BMBMn — - -- -- 

Room. 4L45 Anha In Jmnblelond. 5JS Fot- Tb8 UneSl u - 5a Summer 


Glasgow. LU5 The Odd Couple. Iljs| 


Ganteninc. 


IVANOV 
1st NHihr Sept- 7 tReo. P^« 

tonignt. tomorrow * Sat at 7.3 OJ. 

In rwrrcJrti with Bernard Maw s 

THE DEVIL'S DISCIPLE 
■■ This triumphant revival Is waved tJT 
■ flawless cast . .•■ D. Eaprew. 

(Next pert. Seat. 9) 


F.T. CROSSWORD PUZZLE No. 3,172 

IT 



ACROSS 

1 Finicky eater needs keeping 
np by the timid (6) 

4 He sings praises of old-time 
music hall artist (6) 


5 Gather there’s a service (5) 

6 Hopelessness wrongly praised 
(7) 

7 Unwanted underground 
worker in Moscow (9) • 

8 Do students before operations I8 Lone,, ^th j ob of securing 

come out in lumps . (7) boat? (9) 

9 How team came to border 13 f(jr mftsmea (g) ■ 

U Misers fleece Welsh county 15 Arranged by degrees to have 
{Ip) passed out t»i 

13 First-class testament isn't 17 Paintings family znakes water- 
Cockney (4) proof (7) 

13 Mothers leading a unit of 19 Maid-of-all-work is not specific 

African tribe (51 (7) 

14 Pennine Way could be the A1 21 Punishing magistrate with 

(4. 4) better weather (5) 

16 Cosher on wrecked ship (81 22 Channel impossible to eriti 

18 Anything a thug could make 


Frenchman 


suit 


(5) 

20 Post giving 
tronbl* (4) 

21 impulsive quality- to 
plenty (10) 

23 Complaints about bedding (< ) 

24 Famous ram made to rise 
suddenly (5, 2> 

25 Divets find heavenly body 

boring (fi) 

26 Confused when a divine went 
in front (6) 

DOWN 

1 Pot down wine (5) 

2 State of America objects by 
first of month (7) 

3 Act making schoolboy pre- 
maturely om (9) 


rise (5) 

Solution to Puzzle No. 3,171 


BUEraoa Esnsanae 

e n 

0C2K 
E B 
QBB 
G 

na 
fa e 


6.40 a.m. Open University. 
lLOO Play SchooL 
5.00 p.m. Open University. 
7.10 Animal Logic. 

7J30 News on 2. 

7.45 Word of Mouth (part 5). 


SOUTHERN 


AMBASSADOR'S. M6 11 71 ®-°' 
Mat. TUM. 2.30 S»t. 5.30. B.30. 
U.40| HAPPY AS A SANDBAG 

'2nd Year of Delightful Hit Mmlcsl. 
■■Wonderful. Don't mi si It.'’ D. Exp. 
Combined ticket, too price seat jj-cotine 
meal Inc. VAT and Service E6.0Q. 


01-437 2663. EVQ1. 8.0. 
Mat. Thur. 3 00. Sat. 5.30 wd MO. 
Panllne COLLINS. John ALDERTtJN 
■' ARE BRILLIANT.” D. Ex».. In 

CONFUSIONS 

'■ Superb Alan ArcVboui gives audiences 
such wonderful even ins. Sun. Time*. 


ARTS THEATRE. Mon. to Thun, at 8.30. 
Friday and Saturday 7. DO and 9.15. 

TOM STOP ARD'S 

DIRTY LINEN _ 

- Hilarious . . see it." Sunday Timas. 


8 . 0 - 


low Thai Dog. L00 Aboot Anglia. L20 
Arena. UL30 '“Ehe Power of Fear*', star- 

ring Don Marw awt Shirter Kniglif iqJO a.m. Hammy Hams urn 

“"5^"' A B,B AnoU,CT Chance. IUO Recreation And 
Country. 12J0 The Living Word. Interests. L2S p.m. Somhern News. 2JRI 

A TV MIDI ANDS House party. 225 Daffy Dock. A 20 Betty 

v..o woro M ^touto umrt o,. nSSs, “ATSJ ttS IS jSW .J»S»S5S| 

8.15 See: Creatures among the SjSS M SSjUSMf 2S 

coral reefs- Survival Sp?daL lAJD Ganlenln^ Today. News Extra. 1 ? ifl Weather foUawed bv 

SJ0 Chronicle; archaeology on J*- 00 . .*** Fatlter Cancer and the God of Love. 

television. Pmc1wI ,alks ab01rt A Ew"- TV1VP TCCC 

9.25 Pasadena Roof Orchestra. BORDER MjXi b.bi stannu pShS 1 ^ ._„- lor . 

®-55 Inside Story: A Queen's ULflO Ml Another Chance. UJO Re- Chance, lijo skilful Rugby. UD p.m. 

Pardon. creation and TotcreK. 1X20 pan. Binder Ncrth East News and Lootearomnl. 2 J 30 

10.45 Network: Keimeth Griffith "i™'” 0n] f; Tartan. Women Only. 428 Lillie Rascals, 4^5. — - — - 

re> turns In TatiIw U* Wpor. L08 Border New* and Look- Animated CJbjwIcs. 7 AO Survival Special [CAMBRIDGE. 01-836 M56. Evos. ! 

it in lenDy * «nmnd. 720 Morin’ On. 18 JO Cartoning "Eagle come Home." 10J0 Home Brow. M8 V.M?^ ™Sin f S MbnF 3 w™ B - 0 

“■» Newsnight. Today, in* Police Story. tLL55 Bmder XL00 Dan Ansnst I1JS Bptlosm. 1 -ONLY THREE more weeks. 

1155 Closedown: Richard Pasco now* and weather. ... CTCn 

reads “Counting the rHANNFI . ULMJbK 

Tn&nSrSS 1 Graves * jHL*a w B &. Wa ^ ^ s 

LONDON WSSSST-Ne^f E oSSToSSw S^T^' 

104)0 a.TU. A Diary of CivTlisa- 5 oril Magician. 10J» sj» UTV Reports. 7j» Emerge nci — 

Uons. 10^0 Cartoon Time. 1L00 2JSM S? n 2S£?t T61 i^ “H* ***• n au About: 

^ WESTWARD .^^^“m&ie^r’p'irr?: 

12.00 Animal Kw ackers. 12.10 jun. r.ft A1V4TTA “J 5 ■-«- Another Chance. vi , vn ““NS Toni 9 nt 7 . 0 . sept, a 

Rainbow. 1200 Trash or Treasure. ■« . _ T-u* 1 A u « w, nrt Renv«ion Ami interests. 122 s p.m. 5 
J.OO First Report: News with in X Sa“rt "“^a^h^uo Af-K 
Leonard Pat-kin. L20 Lunch- time La p.m. Take Kerr. 420 Tarzan. 5J5 eomlwre?^ 4 J 0 ' ThTrinm ' rinmii^ HSn 

To-day. L30 Marked Personal 2.0(1 crowronds. b-Bo cranada rcpqua 6js westward Diary, tjo ■n^MLnd^? 

The Best of Good Afternoon. 2AQ V 1,3 ® V* P^rwrisht- ru» Westward 

Mid-week Racing from York. 3 JO Madigan. Nm u.» d** ao gust. ii_H 

Emmerdale Farm. 4J0 Children's HTV Faun Fori Lire. 

Film MatiDee: Richard Greene. UJS Am. Another Chance. iuo YORKSHIRE , _ _ 

Peter Cashins |n "Swoni Of SSs°eS 

fe.’fiersjfas'.a ss wjs «?-, « 

f - ® Voyage. News. AJ0 Thnndertlrda. S2D EielfcSt 

SJ? T ,?.Vn.f tl ^ eads ' .,5® Crossroads. Boy. 6.00 Calendar fEraley Moor and 
A80 Repon West US Rnnort Woles. Belmont odtrtonsi. 7410 sarriral SnedaL 
# 1 * item. '*’■ “ — — ' — — - — 


Mon. to Thur. 9.0. Frl.. Sat. 7^Q. 9.30. 
THE ROCKY HORROR SHOW 
BEST MUSICAL OF THE YEAR 
■■ Impossible to overerslM," Punch. 
NOW IN ITS 4tii ROCKING YEAR. 


LYRIC. ~01-437 3886. Eveolnm 8.00. 
Mat. Wed. 3.0. Sat. SJO and 8.30. 
SHEILA HANCOCK. JOHN MOP F ATT 
In THE BED BEFORE YESTERDAY 

A Comedy by BEN TRAVERS 
"STILL THE FUNNIEST COMEDY IN 
LONDON," Dally MalL 


(new National . Thaara. 


MAY FAIR. 629 3038. Fully alr-cond. 
Even hi (is 8.15. Saturday 6.0 and 9.0. 
LIBBY MORRIS 

lit her musKaf rente JUST LIBBY . 
"See her. She'* a lot ol fun." S. Exp. "I 
recommend ... a gal who"* got It." Mall. 
Seats from 80p. Dinner-Show £6.30. 


MERMAID. 248 7bS6. Food 248 2B3S- 
Opens tonight at 7. Subs. Eves. 8.15- 
Mai Sat. 5.0. 

THE WORST OF 
KENNETH ROBINSON 
A talent to -buse.” 


NA TION AL THEATRE. Set under 

LYTTELTON and YOUNG VIC. 


NEW LONDON. Drury Lane.' Ol -405 0072 
FULLY AIR’ CONDITIONED 
Even mas 8.00. Frl- Sal. 6.0. 8.45. 
BRIAN PROTHEROE 
LEAVE HIM TO HEAVEN 
“A MARVELLOUS MUSICAL." 5. Timet. 
" Fantastic. WondcrfuL Superb." D. Mall. 


OLD VIC 926 7616. Ew 720. Sat. 2.30. 
■'Glenda Jackson Is superb. 1 * Ev. News. 
THE WHITE DEVIL 
Ron extended to October 2. 


PALACE. 01-437 6634. 

Mon.-Thur. 8.00. Fn.. SaL 6.00. 8-40. 
JESUS CHRIST SUPERSTAR 


THEATRES 

VAUDEVILLE. 01-838 9908. Evoi. 8.0 
Mats. rum. 2-45. Sat. 5.0 and 8-15 
GERALD HARPER 
HANNAH GORDON* 

UNA 5TUBB5, PRUNELLA GEE 
„ In BAGGAGE 
" WITTY AND vtsy FUNNY." 1. New 
THEATRE AIR CONDITIONED. 


VICTORIA PALACE. 834 1317 

Evenings 8.0. Wed- SaL 6.0 ana 8.45 
TERRY JUNE 

SCOTT WHITFIECO 

A BED FULL OP FOREIGNERS 
"GENUINELY HILARIOUS." Gdn. 
SEASON NOW EXTENDED. 
Dinner and best stalls £4 Inc. Mon^Ttiw 


WHITEHALL. 930 6692-7755. Ergs. B 
SaDL 6 & 8.45. Mats. Wed. 3. ■ 
BRIAN RIX 

"Marvellous Comic." E. News. 
Terence Jane 

ALEXANDER DOWNS 

FRINGE BENEFITS 

“ You Laugh untH yon are HI." Gdn. 


WINDMILL THEATRE. 

iwlce Nightly at 8J. 
PAUL WmOND 


427 8312 
0 and 1 Q. 0 .-. . 
presents 


RIP — 

J8! T E H B E OT, M C o£rMA CE 

An entire French Production 
■nay drink and smoke In 
.. . , Auditorium. 

axes to unpreeMented limits what » 
permissible on our stage." Evening Non 


YOU 


th 


WYNDHAM3, 836 3028- Evenings | 

S-50- 

_ McKenzie 

David Ke^ - 

SIDE BY SII 


tenvan^'hii 


BY SONDHEIM 

" If . vQu are planning to spend on 
evening in the musical theatre this yea 
I .rgentlv suggest you make It Side > 
«lde >y Sondheim. If you are planning 
to spend two. CO TWICE ..." Punch 


YOUNG VIC. 926 6363. National Theatre 
Sommer Season. Tomor. 8. ■ EMIGRE 
(seats El. 25): From Tires. Peter Hand 
kees They Are Dying Out iteata 7 Sp! 
Some sests held for sale day c 
performance. 


PALLADIUM. . 01-437 7373. 

LAST WEEK ToMSbr 8.0- tomor. 5.45. 
SSL 6.15 and 8.45. 

JOHNNIE RAY. BILLIE DANIELS. 
FRANCES FAYE THE INK SPOTS 
ALL ON ONE GREAT BILL 
•Truly ■ fabulous show." D. Mirror. 
'■ Oh what a Nght it was. |t really was." 
James Green. Evening News. 


PHOENIX THEATRE. _ 01-036 861 1. 

Open ing S eptember 30 
CARTE BLANCHE - 

Previews tram Sett. 20. Evenings B.15. 
Prf.. Sat- 5.43 and B.4S- 


JANET SUZMAN. NIGEL DAVENPORT. 
JUNE RITCHIE. ANGELA DOWN. 
PETER EYRE. SUSAN ENGEL. 
JOHN SHRAPNEL PETER BAYLI55. 

ESMOND KNIGHT In 
JONATHAN MILLER'S oroduction of 
THREE SISTERS 

" A glorious evening.'- Irving Wardlc. 
Times. “Simply dearly, absoliitatv 
perfect I — matching evening from a 
faultless cast." Jack' Tinker. Dally Mall. 


at 2 THE CIRCLE. 


930 2576. Evenings 8.0. 

Sats. 5 30 and B.1 S. Mat Thur. 3. 
"THE THRILLER THAT REALLY 
THRILLS." H. HobSOn. S. Time*. 
"The excellent cast.” E. News. 
BARRY FOSTER ANTHONY BATE 

K1LOEGARD NEIL ERNEST CLARK 
"Keens you named and amused." D. Ew. 
GETTING AWAY WITH MURDER 
by J. Lee Thompsen. 


PICCADILLY. 437 4506. Mon. to PH. 8-0. 

Sat s.30 and -6-30. . 

Jerome Kern's hit musical 
VERY GOOD EDDIE 
•LOVELY to look at DELIGHTFUL to 
hear and HEAVEN to watch.*' D. Em, 
"Absolutely enchanting. I really loved 
tt." N,Y. Times. AM-CON DmON ED. 


CINEMAS 

ABC 1 & 2, Shaftesbury Are. 836 8381 
Sep. Peris. AU SEATS BK8LE. 
t: THE OUTLAW JOSBY WALES <AA) 
Wk. A Sun- 2-ao. s. is. 8.15. 

ZJ ALL THE PRESIDENT'S MEN tAA! 
Wk. & Sun.: 2.00. s.1S. 8J10 tLait- ! 
days). 

CASINO. 437 6877. Lirt T den. TTT 
MESSAGE fAJ. sep. Peris, dally 
(SaL only).. 4.10. 7J5. Sun. 3.00. 7vMGTT 
(Circle Bkbte. for Evening PerfiJ Lrti: t 
night show frl. A Sat. T1.30. 


CURZON. ClirBM T St- IV.f. . 499 
TJit -4E5SAGI (A). (Arabic Dials 
film dally at 2.30 and 7.00. Un 
baaMi. Fully air conditioned. 


EMPIRE. Leicester Souare. -437 1234 . 

seats mav be booked at the box * 

- 


se* petem* 


FAMILY PLOT (AL 
Sep. peris. Progs, dal. 
Full retrtgerated air 


L»asnm square theatre 

BJO. Une show Fri and Sat: VI. 

SeflB bfcble .at Pwatre or_bv jo«j 


PRINCE OF WALES. 01.940 8681 

Mon-Thor. 8.0. Fri- Sat. SJO. B.30 
MARDI GRAS 

"Brilliant. Most excKlnp mualcal. S-Tira 
LAST 3 WEEKS 


QUEEN'S. 01-734 1166. Evenings 8.00. 
Mat Thun. 3.0. .Sate, gjo and 8 JO. 
. Winner of. all awards for 
BEST PLAY OF THE YEAR 
Mlcbari CAM DON In Simon GRAY'S 
OTHERWISE ENGAGED . 
Directed by KAJtOLO PINTER 


RAYMOND REVUE8AR THEATRE.. 734 
1S93. (AC 7. 9. 11 pan.- -Owns SOn.) 
PAUL RAYMOND presents 
THE FESTIVAL 
OF EROTICA VS 
FULLY AIR CONDITIONED — Yog may 
drink ard smoke in the Auditorium. 


Sherwood Forest-" 

545 News from ITN. 
£00 To-day. 

£55 Crossroads. 

7.00 The Bionic Woman. 


6J0 TTosb or Treasure. 


£00 Hie Tommy Cooper Hour. htv cymre/wMea-Aa htv General swrr. 


ALEC McCOWEN. 

MICHAEL BRYANT. 

JUDY PARE ITT. ANNETTE CROS81E 
In THE FAMILY DANCE 
by Felicity Browne 

“ Very funny . . . brilliant ... an 

j. , evening of Benefit.** H. Hobson. S. Times. 

10J8 FTP- Celebrity Snooker. LLO0 PoilceJ DRURY LANE. 01-836 8108. Evenings 

8 sharp. Matinees Wad. and SaL 3.0. 
_ a Chorus line 

_ . "A RAPE. DEVASTATING^ JOYOUS 

2JS tssa Financial Report. VRF frufrnilf AYTONisHING stunner.'- S. rimes. 


RADIO 1 247m j ttrtM. Moon Sdmaam <S). 

tSI Stereopbenk broedcot SSSnS S0 ?gf nd ST?' “ Newa.'^ [ nUCHESS. Bjs 8243. Evenings 9.00. 

8.00 an. As Rad'a 2 UD Noel « j OBU BCCnaJ from Dads Arms’. MS The ireherc 7ml Frl.. Si^ a.lfl and 9. 

Edmonds. £BB Tody ' a lack bum. JXJW 1 7JK The world In Kocw». 7^' __OH ! CALCUTTA! 


David Hamilton with Ue Radio I Road- = Years of Any Qnestit 

show front DeaL 12J0 P.m. Keu-aheaL SiwaSS* FYokoBev <S>. Tlmr: James Came run's 

12.45 Pan! SarnetL 2 jk fid Stewart 1 S 1 ‘ Mrt ,J 2: war F*are ipan 11 . a* 


and tdana 31 «r _ now in its 7th year 

rtfcJSs.jTeV Questions. BOO In Onrl “ Breauitalnngly Beautiful." S. Tel. 

l’S account of dob- j “ nre Nudttv is Stunning." D. TeL 

.SUO .on^VHF,: -08 -yg- P JUT." OK! EffSL^ a 3LFi&SE& 

RADIO 2 ■ Hrnm Md vhf 2LH ’SaJff S-^SSS " 

■£; ^SiSTSST- BBC Radio London , ^ M 

ltWI ' Wna °° <S| ‘ ftnn 205m and 9£0 VHF I fortune: 

RaOle 3 VHF mdy-8.oo-TJ» An. 5JS, *-*"■ ^tadlo 1 £30 Suste Barnes j Mon.- Frl. at 8. 5M. 5 and B. Thur. 3. 

s 7j ° — •>■«- op« ss k» h s^ a^»as5s 1 ***"■ in 

mo Jimmy Yoons; fSi. L5D p.m. Sports n * nrn a 
Dys>f. LS5 Cood LJStvnlns tVHFi. 2JE KAU1U H 
Ed Stewirt iS' as Radio i. but m.i immg 


, . . 01-836 5122. 

For a Limited Season. Evening a.oo. 
Matinee Wed. 2.30. Sat 5.13, 8.30. 
ALAN BATES Is 
_ THE SEAGULL 
This Seagull made my summer. ~ 

Jeck Tintcr, Daily Mall. 

" An Intelligent and touching revival.** 
Eric Shorter. Dally, Telegraph. 
Combined ticket, tap price seat. J -course 
- V AT and Sorrico £8, 

H 36^ 2238. 


UJO Jimmr Vow «i. UBb.m. sions D A a iid rffritee^ith^Tc^ Sm SS! I murderat ttie yi carage 


Jcrnnr Lacey with Can to. Indndbia li« 

^,aaa , as! l i*ASa?fi» : 


AGATHA CHRISTIES 
TER AT THE VICAF 
2nd GREAT YEAR 


434m, 330m, 285m and VHP D «*r’_ i ^>i““i“o^jrUh 1 G S TPWSat s j°o 15§ 

RICHARD BECK INSALE Is 
sMe-SplIttlnBly funny- >DaHv Mllll In 


REGENT. ■ 323 2707. Cvenlnos 8 JO. 

Friday and Saturday 7.0 and 9.15. 
THIRD ^ECSTATJCYtAWl 

NEW EXCITEMENT* 

. . . LET MY PEOPLE COME 
AH ADULT MUSICAL 
'* Never a dull moment. Even loo News. 
10Q tickets held for sate at door. 


ROUNDHOUSE. . ■ '• ‘ 01-267 2564. 

From. Toes. Ml Sett. 24. Evos. 8. 

_ LA GRAND! EUGENE 
_ _ SEPECtAL RETURN SEASON 
1 8 . Performances Prior To WorW Tour. 


ROUNDHOUSE DOWNSTAIRS. 267 2564. 

" Extremely furmy. arouse* admiration." 

TIM. RANK A_ ROOC OPEBA «Jf Sat. 
Ergs. 8. Tkta. sop. 


ROYAL COURT. 730 1745 
EventaBS at 9. Sets. G.: 

A * 


.JjS* ^5S. US, S« J 57 - Richard O'Brieji- 
One he n of a show." Dly. Mirror. ' 

’ ELECTRIFYING," D. Mall. 

SEE ALSO THEATRE UPSTAIRS 


SAVOY. B3G 8868. Evenings at 8.00. 
SaL 3 and 8. Matinee* Wad. 2_s0. 
ROBtRI MORLEY. GEORGE COLE 
In BEN TRAVERS' 

BANANA RfDGE 
HILARIOUS SUCCESS." D. TcL 


AW 01-388 1294, 

Evenings 7 JO. Until Sett. 4 . 

—.RA TIO NAL yout h th eatre 
THE BREAD AND BUTTER TRADE 
by Peter T ergon 



IQ-Qfc Foucwearc »S>. BLB2 Tom Kdmrij VHF Rnaoaal News. ZJB 

wish The Lait? Show nsoom only also J? tha Sea tpan 41. 9D0 London Broadcasting 

SetKlaaSi. VHF lotos Hadlo I Y .°° Baw , 

1Z.0B32J6 a-m. MldaJfiht Sews.^^ Rieham Bator «». Um News. 10.05 . „ , 2«m aod 9?J VWF 

* ... _ „ J:™® 1 Our Own Carrespondriti. uuo . • JHl - Mantlng Music. 8J0 " a.m."— 

RADIO 3 484m, stereo & VHP Daily Service. 10.45 Mtnlsg Story. 1LM broaWast-thnc show. I0j» Brian Havt?s 
- Medium vy.T.q _i- iS*” 1, ^ M Groat Pleasure. UJB iKindon. 14» p.m. Newswatch. 

’ Bd ‘ ar . LUK«arten flymt-mbere. . . . f-jj} 7J0 Mbub Id Stereo., 

Breathe.. TOO News. 7-05 ipar. 41: K«n«u of Fear. 1240 News. ,JN * KWhUw?. JUOMJO o-m. MahnrstJi 1 HC " “ Aje ^ v ' s - 930 660$. Evgt. a , a. 
■• i* ■ — - v'— - — * ----- — — — — nm— *-- ■* * * Fridays and Saturdays 5.45 ane oja 

IPI TOMBl 

" PULSATING MUSICAL." £VS3- News. 

_ , Seat* £3 W sop. 

134m anil 95-8 VHF I hay market. 


MJ5 ajn. 


GLOBE. 01-437 1392. Em*. B.I5, 
. MJL Wpd a j. gjt. b.O and 8.40. 
PETER BARK WORTH. PETER JEFFREY 
and -PENELOPE KEITH rhe toJnSl 

wman ln D^K^ »•"* 

"MICHAEL FRAYN'S dcligtictill Cbmeov." 
Evening Stardare. -Two houri el bubbling 
laughter," Dally Mirror. 



CcmwNer: Llwt Recl«tal tfren* and Weather. U» The 
'®*- MJS BBC World At One. 1-30 TQu» Airhcrs. LB 


Si. GeOROFS. tsos '1198.1 

49- Tufnell ^ilc Road. Islington. N.7. 

p *ri* Tobol 

Evenings 7.30 Maunee SaL 2.M. 
T«- tmr. Sat . a : jm. 13 . 14. IS: 
ALAN BADEi )n 
^ RICHARD III 
September 6 7. 6, 16. 17. 18; 
PETER MSENER Y. SARAH BASEL M 
ROMEO AND JULIET 
September 9. 16. lit 
ERIC NH IK 


3MK 

id Sat: 17 

8-30 Pros Mon-'FrT'ahd"^#or V 

Sat end Sun. Puffy Mr-eondmoned. 


*9 SO 273812V 

TAXI DRIVER <Xi Sep prag». Dly. - 
4.45. 8.15- Late duv Frr»«Hl 5xt 1 
Ft times Mm- Suns me 24)5. B.2n, .i_ 
Lffr vhow Ft 12-20. All seats mar. 

OOOKM. 


ODEON .LEICESTER SQUARE <930 S^ 1 


HARRY AND WALTER GO TO 

YORK (ui Sep progs Oty . 
8.35. Lai* Shorn Tomorr o w 1 


OOEDN MARBLE ARCH <723 . 2011)2 3 
BUG5Y MALONE JU) There'S Never Ere.'? 
Bren A Mori* Like It Sen progs *Wi 
2-M. 5JO. B-30. Son. 3.45. 6.00. LaP? 

Shew Frl nnd Sat — 

nwv be booked. 


1 l-hSCfn. All seat 4 


il 


MfAZA 1 A 2, Lower Regent Street. S.Wr* 

437 1 234. 5*J>- peris. AU seats bookabk 

Box Olhce 1 1 s.m. to 7 p.m.- loot SimsOl 

I 

^i^E^ANrst , 2 - 30 - 7J0 ' - „ 

Progs, weekdays 1.30. S.4S. 6.10. B31 ■• 

(8-35 Peri, only book ah lei. ,/ ,V 


PRINCX CHARLES: LriC- So. . 437 
2nd_ Year. The One end Only Orion i 
EMMANUEU.E (X). Sea. Peris.--Bl7 ij 
(Inc. Son J 2.45. H5.1 S. B.OO^ Lie.- (Mid 
Frl- * Sat 11^5. Seats Bkbte. UCrf flar j < 

SCB« : 1 . 2. 3. 4, Leic. So. (Wirtfoor sto-lj 

439 4470. . 1 a 

SCENE 1- Cent. Peris. Dly. 12J0. UB- ’ 
ShowPrf. * Sat 11JS. RedtordlHoffmae i 
ALL THE PRESIDENTS MEN (AA1 
Props. 1X30. 2-55. 5. 55. 835. Ltt 
Show Fb. & SaL HJ*. 

KBflLL- CoriL Peris. Dfy. 12.80. L«. 

ShON Frl. * ! Sat. 1035. FREEBIE ASM . i; 
WE BgAN HO. 1 230. 4-50. 8.45. ENTER 

THE DRAGON (X). 3.00, 9.55. LWJ 
3how M..* Sat. 1035. 

STENB 3. Cont Peris. Dly. 72 45. -P 

Shew Frl. A SaL 11.00. CO NFE AM OME f. 1 
OF A DRIVING INSTRUCTORTXLXMJ .fc 
5SO t 9.1 S. BABY BLUB MARINE, (AW ' 

W 45 11 OO 7 - 3B - Lte, Show Fri. * 
SCENB^A. Cone. Ports. Dly. 12-55. Lie. 

Show Frl. A Sat 11. SO. JAWS lAi. 

Progs. 1235. 3.35. 6.20. 9.05. Ue. 

Show Fri. & ssl n.so. 


ST. MARTIN’S. 836 1443. Evenings 83. 
Man. Taos, at 2.45. Sats. 5.0 and 8.0. 

AGATHA CHRISTIE'S 
... . ™ E MOUSETRAP 

Worlds lonaest-ew run. 24th Year. 


WARNER WEST END 

Strl S'Y Tel. 439 C79f _ ' 

T. Chariot B roman Is ST. IVES (API 
fco pnogs. 2.30. 4-25. 6.25. 835. Late 
show Fri end Sat 11.00. 

2. REDFORD 'HOFFMAN 
* LL ™E FREMDEWTS MEN (AAl SnB- 
orogs. 2.0S. 5.0S. 8.0S. Lire rim Frf 
1 1,00. 

B.S TAN LBY KUBIUCK'S v 

■ARRY LYNDON A1 RYAN O'NEAL. 
MARIS A BER EH SON. Fu*v aw- 

wnrillicweiL Sep progs 2J0. >30, Law 
show Sal 11.00. 

4-. CLINT EASTWOOD 
THE OUTLAW JOSEY WALKS- (AAl S« 
Peril. 2,30. 5.10. 8.00. Late show Fri 
and Set 11.00. 


!■ 


ART GALLERIES 


duett B«ar 'S” U30 tade^? if'E &*> CMfccLl. oS I **«»■' 

lu Fretjcnck Lonsdale's 
ON APPROVAL 

... ■ .. . — . -j MWt - r nT r , you should- rush to see it" Dally ref. . 

^S^S£J“I "E 


STRAND. 01-838 2660. Erenlnot 8.GO. 
Mat. Thurs. 3.00. Sau. 5-30 ana B3D 
.Dons Hare. McDonald Hobfey 

. Am,Bf MOsS’ PuGsE Me0,an 

— WJBUE BRITISH 
Directed by Align Da^s 
SIX HYSTERICAL YEARS 


TALK OF THE TOWN. 01-734 50S1 

From B. 1 3 Dining and Dancing At mo 
***** SJJWE7 TEMPTATION 
and a| n b.ir. 
KAMAHL 


BEDFORD HOUSE GALLERY. COMoadh 
palnonos and scuioture STUDIO. Perri*" 
tthnlc art. 106. Kensington Church St- 
W.9. 229 9158. Tuos-Fri. 10-1 2'£ 
SaL 10-J. 


UNITED, SOCIETY OF ARTISTS Anfl^ 
evhlMtlwi. The- Mall Galleria. T1» MJ' 1 : 
S.w.1 Mon. -Fri. 10-5. Sau. 10-1. ABF 
Sun SUi Sc PL 10-7. Aom. 20 P. U" 01 
Ptt Sept 


CLUBS 


EVE. 189, Repent st. 734 0567. 
carte or AU-ln Mens. Three SnOaeriar 
Root Shows. 10.45. 12-45. 1-43 h™ 
music of Johrmr Hairkemrarth ft Friends* 








'i •» 





G|| 


Tunes Ttawtey Septentaer 2 1976 


peMR, Edinburgh 



,,: ’ t,.. 


by B. A. YOU N G 


'"•til 




Bimmku Is the art of toe 
.: !“';•» .fltflfloal - - Puppet /Theatre of 
‘ Japan, b»sed i n Osaka, the 
«-. k jftditiottal ■' home of Japanese 
wppeuyr " . .7 • ' ." 

i-., i;. IhEJwPP^w are about one-half 
r) " ^ife-siie,; beautiful little fibres 
^ ifesftd with all the splendour of 
jW: /Japanese theatre. ' Male 
i. , juppiets are operated by three 
nea; theieader works the head, 
: ■. v’.^/heveyebrows and the right arm, 

• / '^lia-aasisUOt works the left arm 

• ind- the. body, . and. a third, 
'operator controls ■ the legs. 
Pwaale- puppets . have no legs, 
and : may therefore be worked 


Hr 


oy two. There are also some less 


■*“n 


i ^-slaborate puppets for bit parts 
wtueh need only one. 

"* ^he' stage presents only the 
action of the' plays. The story Is 
read' from a book by a joruri 
•/redtir at the side of the stage, 
■ahdr'he is accompanied by a 
cf the shamisen. a . banjo-, 
instrument with 'three 
■'■7 strings.- On the stage the puppets. 
4 re taken through their parts 
.with the operators in' full view, 
-’i W -the Japanese theatre, how- 
ever. anyone dressed in black 
is invisible, so although there 
Vmay be as many as 15 puppet- 
workers and stagehands on-stage, 

. . '-to* devotee no one is to be seen 
' bar the characters of the story. 

1 /And in my experience it Is 
. . /true that, after a bit "of practice,' 
/.. this is so. At the Lyceum I was 
'• < ; ‘sitting in toe circle, which is not 

■" m /.an ; ideal place to watch bunrofcu, 
^theatre from, since too' much' of 
■"••'••L.the works is showing; none the 
less, by the time we had reached 
the story of the Double Suicide 
iis *•.. .in the Tenjin Woods in toe 
->-.<• /second half of the programme 
■ .’'toy attention was confined to the 
/ /dolls, and how they were 


manipulated was no longer of 
concern to me. 

The two tales into e" comp an y *s 
first programme are both- by die 
master Chikamatsu Monzaemon 
(1653-1725). The first of them 
deals with the. fate of an exiled 
priest who gives up his chance 
of' rescue in favour of a woman; 
the second with an ill-starred 
love affair ending in suicide. 
Even if I could, 1 wouldn't tell 
the stories in. detail; for British 
viewers the pleasure is in the 
beauty : of the dolls and the 
scenery and the. subtle skills of 
theoperators. 

Though there are moments of 
big dramatic impact, such, as the 
arrival : of - the ship, in the first 
play, and the moment at whieh 
the priest Shunkan snatches the 
sword from the scabbard, of his 
adversary, some of the quieter 
moments are equally impressive, 
the little movements of the head 
of-, a . weeping woman, ' for 
example. 

In the final scene of the 
suicide play, there are two joruri 
reciters, speaking and singing, 
sometimes' in -turn and some- 
times together, and. three shami- 
sen players; also the principal 
operator of each doll is allowed 
to . show his head instead of 
cloaking it in a black mask. 

BunroJctt got its name from 
the family of Bunrakuken in the 
early 17th century, and the com- 
pany that is now the National 
Puppet Theatre . stayed in the 
hands of their descendants until 
1009. The. theatrical company 
that then took them over found 
public interest -so. much .on the 
decline that nationalisation was 
tbe only way to keep the .art 
going— & sadly familiar story to 
Western ears. 


Albert Hall/ Radio 3 



Weber and Wagner 


.by ELI Z ABET H FORBES 






On Tuesday Colin Davis brought 
the Orchestra. : of 'the Royal 
Opera House, Covent Garden, to 
-tbe Albert Half for a Prom that 
commemorated . both the 150th 
.anniversary of the death of 
" Weber and also .the centenary 
-of Wagner's Ring. As bleeding 
. 'chunks of Wagner -are no .-longer 
.'considered the thing these days, 

. the only music by the: master of 
t. Bayreuth go ..far heard at the 
Proms this year has been the 

- Siegfried Idyll, a fortnight age. 
Covent Garden, about to stage a. 
complete Htnp cycle later this 

-month, offered a trailer last 
night in the form of Act I of 
Die Walkfire. ■ • ■ 

- The orchestra, as IF /glad to 

- escape for once from the confines 
of a theatre pit^ wis in' excellent 

•shape. Tbe -lower strings, the 
cellos in particular -and the sec- 
tion leader 'Rcrwena Ramsell in 
her solo most especially, played 
with a warmth and vibrancy that 
beautifully evoked the instatt 
laneous -love blossoming 
between the . WllBung -twins, 
Siegmund and Sleglinde.. The 
brass too,- ' rang out - in . / mellow 
tones— the trombones' first- hint 
. of the -Valhalla motive as Sieg.- 


Tbe . singers were/"familiar 
from performances at Covent 
Garden. . Richard - Casstily 
brought so many sterling quali- 
ties to his Si egcound— ^dramatic 
involvement, fine diction, intel- 
ligent phrasing and dntiring 
energy — that it seemed , ungrate- 
ful to, ask for - rounder, more- 
resonant' and: ingratiating tone as 
well. As Sleglinde, Marita 
Napier, her vocal line a little 
unsteady at first, got really into 
her stride with “Du hist der 
Lenr " and produced some 
impassioned ringing with thrill- 
ing notes at the top of her voice. 
Aage Hangland made a? impres- 
sive Hustling, bis' black-toned, 
velvet-textured bass sounding j 
almost loo heroic • --'•‘or that. 1 
unpleasant character. , 



Edinburg h Festival 

Gewandhaus Orchestra 


by RONALD CRICHTON 


The second week of . the ever- 
genertms Festival finds two of 
the most famous and historical 
orchestras from' German-speaking 
lands sharing the Usher Hall 
with toe London Philharmonic 
and the Scottish National Orches- 
tra. The Vienna Philharmonic 
gives three concerts, two under 
Abb ado, one under Bohm. But 
first it ^as the turn of a less- 
1 frequent visitor, the Gewandhaus 
Orchestra from Leipzig. Their 
concert last night, the second of 
two, was conducted by Kurt 
Masur, tfc&r chief conductor 
since 1970. Each programme con- 
tained a work from beyond the 
curtain-— Shostakovich on Mon- 
day, Szymanowski last- -night. 

The Polish composer's Second 
Viotin concerto, though it made 
a rare appearance in London last 
season, Is less -potentially popular 
than its luscious, strangely 
neglected predecessor. But 
though tbe soaring melodic 
frights of the first concerto may 


Terre XMt 

Amanda Waters and Dean Harding in “ Wild fieest of London » which opened bat night at toe 

Cockpit Theatre 


Record Review 


Two American 


operas 


by MAX LOPPERT 


conductor form an ce, with players of vitality 

Balthrop. and .tactful instruinenter of tbe and experience (all from the 


imind. speaks of bis father pro 

The 


vided a magical moment 
storm that opens the opera could 
have been more violent, but 
Mr. Davis shaped the act as one 
whole movement very ridIfuBy, 


so that tension mounted slowly 

final 


hut inexorably to the 
climaXi 


. . In the first, Weber, half of the 
programme. Mr. Dayi? conducted 
an expansive account of tbe 
Overture to Oberon. reminding 
us (rather unkindly) of the 
musical beauties, of an opera 
written for Covent Garden that 
should by- rights have been 
revived there this year in cele- 
bration of its 150th birthday. 
Then Howard Shelley played the 
Konxerfstuck In F minor, quite 
properly treating the piece not 
as ’•a" full-flown. 19th-century 
piano concerto, but as a wonder- 
fully romantic tone poem in 
which tbe tale of a returning 
Crusader that inspired Weber 
was . illustrated in fresh, clear, 
pastel colours. 




ii*7T- 
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, V’ Phyira Calvert, Rosalie March, JompJ* 

Dean CwwTs “ Dear Daddy" which op*n«Ha*t mgbt at to* Oxfora 

j >7h*atr» -festival 


Gunther Schuller 

Joplin: Treemonisha. Balthrop. and tactfu 

Allen, Rayam, White, etc./ piano score Joplin nearly bank- original casts or early revivals of 
Orchestra and chorus of rupted himself in having pub- the opera), and a smell of tbe 
original production/Schuller, lished, describes Treemonisha stage about tbe whole produc- 
DC 2707 0S3 {2 records) £7.18 as ** one of those wondrous *ui tion. 1 first encountered -the set 
Cassette £7.38 generis creations which our ten years ago— -it was an Ameri- 

musical culture’ occasionally pro- ran import then— when the name 
Moore: The Ballad of Baby Doe. duces- ... a curious alchemical Beverly Sills was beginning to 

Sills, Cassel. Bible. Hecht, etc. mixture which would certainly he heard internationally; and 

/New York City Opera bave failed in toe hands of a felt even theo. as I do vow. that 

Orchestra and Chorus/Buckley. | esser than Joplin's." A in this exhibition of a young, 

3DG 2709 061 (3 records) £10.77 possibly too kindly, but certainly well-equipped voice there were 

■ perceptive account of an intri-. already traces of wiriness at 

•ouinp work The Derformance. points in her compass. -But the 

in tie full end tariH, Surged glentnur. the intelligent actio*. j “na^'sl'owYy Vroi“nd E£“ 

decorated (if not always very ^ th a commitment that makes the emanation peculiar to «| “ aps ” / * “ 

concise or pointful) booklet that up “or one or two rather ropy “ special " performer, were quali- 1 r,,cn “’ 1e * 

accompanies the recording of voices among the soloists. The ties already present— with her on 

Scott Joplin's Treemonisha, the heroine. Carmen Balthrop, stage, the role of Baby Doe might 

Joplin . enthusiast, editor and young-sounding, fresh and cap- Jtoli seem less on dimensional, 

publisher Vera Brodsky Laurence ^vating of tone not always per- But then, the stage probably fills 

chronicles the story of the £ectly f^re in placing, has just out the ^substantiality of the 

composer’s obsessional attadi- tbe n g h t wide-e^ed sweetness, .whole opera, 
ment in the last decade of his Tre emcmisha is worth investiga- 


be lacking, so is the indulgently 
rhapsodic aspect The second is 
more tightly organised, . in two 

movements linked by a big 
cadenza that sound and indeed 
is so organically a part of toe 
music that it comes as a surprise 
to be reminded that it was the 
work (under Szymanowski's 
supervision) of the Concerto's 
first player. Paul Kochanski. The 
soloist this time was Wanda 


Book Reviews are 
on Page 23 


Wilkomirska. who felt her way 
sensitively (though her intona- 
tion in the first movement was 
not always reliable) through the 
violin’s labyrinthine paragraphs. 

The glory of the evening, bow- 
ever, was a noble performance 
of toe 7th symphony of Bruck- 
ner. In this the sterling 


qualities of the Gewandhaus 
players were admirably dis- 
played in a . reading utterly 
without pomposity or inflated 
sentiment yet tonally of a 
splendour that wij] not soon be 
forgotten. This orchestra :s 
obviously at home in the Usher 
Hall, a traditional-type audi- 
torium perfectly sufted to tbe 
weight, of toe Leipzig strings, 
striding with absolute security 
and evenness up and down 
Bruckner’s giant arpeggio 
phrases, to the woodwind indivi- 
dually unsophisticated by our 
standards but splendid as a 
choir, to the brass (Wagner 
tubas of course included) so 
firmly and sonorously contained. 
In the finale Masur’s normally 
discreet tempos went a tittle 
over calculated and finicky. Any 
slight sense of anti-climax was 
soon erased however, by a heart- 
warming Meistersinger overture 
given as an encore in response 
to a long ovation. 


Jeannetta Cochrane 


Stag Night by MICHAEL COVENEY 


The scene of Willis Hall’s action, referring their respective hut under toe auspices of tbe 
gentle comedy for toe National situations to a canvas of lost XYT. would so carefully con- 
Youto Theatre is a church hall opportunities and domestic up- structed and elegiac a vehicle 
where tbe lads are assembled heaval. That resonance is lack- be found for the cohorts of stage- 
for Smithson's stag night. It is Lng in the rest of the play, and struck youngsters who, for the 
a disaster-ridden occasion, from for too long we listen to rest of their school careers, must, 
the moment toe limb-stretching admirably written dialogue flap- be satisfied with indifferent pro- 
vicar clamps down on chips with ping inconclusively arouDd a ductions of Shakespeare and . 
the chicken to the final straw static stage picture. Some of Sheridan, Osborne and Bolt- 
when tbe assembled unfaithful the ensemble grace notes are The central economic motive 
throw a well-rehearsed punch- unconvincing, too: would a for the stag night is to raise - 
line in the face of a struggling coloured lad really seize bis funds for the football team’s, 
comedian. In between, toe male chance on the platform with a' forthcoming trip to Amsterdam; - 
bastion Is infiltrated by a couple chorus from Gilbert and Sul- we hear less of the traditional 
of girls, one of whom is a non- livan? Would toe comedian's cry for toe blacking of lhe host's 
stop chatter-box, the other a first had joke really be hailed genitals, that terrible ceremony 
dab hand with tbe lighting with a derisory parody of Leslie conducted on a beer-sodden stage- 
board; and only one, fat middle- Sarony? At such moments one to the accompaniment of yahoo 
aged stripper turns up. to be feels that Mr. Hall is investing braying. The play never gets- 
stopped on the brink by the dis- his young characters with a cul- that far. and it is Mr. Hall's 
covery of her pimply son lurking tural heritage they would have creditable achievement that he 
behind toe beer bottles. long since disowned. defines his area of interest from 

. That said, one wonders where the outset and sticks to it dog- 

'Oxere is' plenty of good detail else in the country, where else godly until the final curtain, 
in the playing of Barrie Rutters 


production: Tim Spall’s Sammy 
Sunshine, reduced to Bruce 
Forsyth catch phrases and a 
desperate attempt to awaken the 
ghost of Max Miller with the 
voice of Max Bygraves, is a care- 
ful study in professional failure: 
Hilary Jones’s plump stripper 
(“ She’s not a turn, she’s a senior 
citizen") commands the stage 
with fearful, fluttering ease: and 
Alan Turton, as the- dejected 
Smithson, is consistently sympa- 
thetic in stemming toe orches- 
trated expressions of dissent and 
disappointment as the evening 


life to his only opera, and his tio _ 
desperate attempts to' have it 
staged.- It makes sad reading. That American opera is a field 
(A single desultory read-through riddled with question-marks and 
at a Harietn rehearsal hall in problems — problems of identity. 


by Joplin \imself; twrf- years charted when the popular 
later he was dead m a state musico-dramatic forms have at 
asylum.) ■ Until a 1972 concert their best achieved such striking 
performance, prompted by re- security of purpose and breadth 
oewed interest in Joplin and toe of expression — was a persistent 
rag. it was 'left unread and un- reminder during hearings of 
considered; -.on the successful Treemonisha. It returned, ines 
Houston first stage production of capably, during Douglas Moore’s 
1975. later transferred to New The Ballad of Baby Doe, one of 
York, the new recording is based, the few American operas to win. 

since its first performance in 
Treemouisho soon confounds— 1955, something tike native popu- 
aad, it must be admitted, at j ar ity. a dramatic narration 
first disappoints — expectations, taken from events of American 

If the imagination could con- mini ng history. Baby Doe tells 
ceive, and flesh out an opera the tale of the romance between 
written by the syphilitic black Elizabeth '‘Baby" Doe and 
composer of books of infinitely Horace Tabor, the Colorado sil- 
subtie and rhythmically delicate ver millionaire whose obstinate 
-piano rags, it would hardly be belief in the power of silver 
the. work heard on the DG brought about his eventual ruin 
album. For one thing, only three and then death to his second 
short numbers m a work occupy- W tf e [ S he froze to death; in 1935, 
ing _ four, sides' are rags: the in a shack beside Tabor's aban- 
spirited and perky “ We’Te doned silver mine, toe Matchless 
gain' around," “Aunt Dinah has Mine). 

hlowed de horn." and the final . 

apotheosis of Treemonisha as From such colourful material 
She becomes leader of toe planta- Moore and his librettist John 
tion village, “ A real slow drag.” Latouche have made an enter- 
Ry hiin rating, toe-tapping they tainment that is an infinitely 
are— but toe rest of this more certain and sophisticated 
“number” opera is a mixture of stage structure than Joplin’s — 
musical styles as curious, ill- smooth in its succession of 
balanced and sometimes quaintly storybook scenes, approachable 
appealing as Joplin’s own in )ts idiom of “vernacular” 
libretto, with its heroine found in period tunes and rhythms, varied 
a. tree, educated and now IS and determinedly lively. It 
years old, who shoos black ignor- offers three star parts set in a 
asoe and superstition out of the galaxy of cameos : a sweet, 
neighbourhood. seductive high soprano to carol 

r ^ r above toe stave as Baby Doe; a 

Alongside the hyipn-tune-type firm, robust, mature baritone 
sequences, four bars’ square, and brashly engaging presence 
.there -can be. found slow, for Horace Tabor; and. as 
courteous operetta duets in Augusta, Tabor’s embittered, 
waltz-time, vocal writing that abandoned first wife , a meaty 
l eans now to Stephen Foster, dramatic mezzo — strongly taken 
now to Gounod and now to here by- Frances Bible. More 
Weber, a curious half-spoken important, it crafts, out of 
and half-infectionless kind of authentic Americana, a myth 
recitative — and a general air of that 'is at once bright and un- 
tow-it-into-tbe-pot that at its challenging, a once-upon-a-time 
best manifests fragile charm, fable undisturbed by provoking 
Sometimes the. naivete of toe ironies or operatic experiments, 
dramatic technique is so patent. On its own level, it works, 
the sense -of theatre so remote . _ _ " . _ _ * , 

(as in several numbers at least . The trouble la that that level 
three verses tbo long), that the ties so low as 10 be almost 
pace slows down to boredom beneath serious consideration. It 
level, and one wonders whether Is not the self-conscious yet 
the revival was not an act of somehow secondhand tunefuJ- 
self-delnding piety. And yet the ness-at-ali-costs of the score that 
times ■ stay, oddly and persis- prompts growing irritation (the 
tently, in' the memory. chunks of ragtime, numbers built 

- on hillbilly song, churchy 

- _. . choruses, sugary love ducts, and 

so' on), so much as the almost' 


One suspects, however, that 
there is a strong middle-aged 
voice yearning to assert itself in 
all th is, a suspicion confirmed 
when the comedian and the 
stripper play the best scene of 
the play backstage of the main 


Young conductors' contest 


The Rupert Foundation has held at The City University nh 
announced the final list of 22 September 27. The intermediate 
candidates who will contest toe stages will be held on September' 
third competition for young con- 2S and 29 at a BBC studio in 
ductors. organised in association Maida Vale. The two finalists 
with the BBC. More than 300 will conduct at a public concert 
inquiries were received from all on October 1 at Fairfield Halls,’ 
over the world, from which the Croydon, one conducting Beet- 
22 outstanding applicants were hoven Symphony No. 1 and the 
chosen. Eleven nationalities will other Beethoven Symphony No. 8 
be represented during tbe com- in toe first half. Sir Charles 
petition to be held in London Groves will conduct Elgar's 
from September 27 to October 1. Enigma Variations in the second 
The competition is open to half, while the adjudication is 
conductors of any nationality taking place. The winner will 
aged between 20 and 28 and be announced at the end of toe 
offers the winner a bursary and concert, which will be broadcast 
travelling allowance of £5,000 live by BBC Radio 3. and on BBC 
The preliminary stages will be Television on December 5. 


Now you can oversleep 
for 7 hours and still catch a747 

to New\brk. 


BBC TV music and arts autumn plans 


a*’ 


. V An- - opera, ballet or concert 
• .every Saturday on BBC2 is P&rt 
of the new arts policy on “BBC 
TV this imtumn, announced by 
Humphrey Burton, Head of BBC 
, TV Music and Arts Programmes. 
„,rThe new. pattern* with perforni- 
* f/v’ances on Saturdays and docu- 
■*- -"'toenlaries Ott Sundays. starts on 
Saturday, September . l?- and win, 
be presented under toe umbrella 
title .of The Lfcely Arts. 


The Satuiiflay night series wtil 
•■be called- The _ Ltvety Arts In 
Performance and will -be pre- 
. presented by Robin Ray. It bo- 
sins on Sfiiorday September 18 
with toe two4Krer tong gala 
^concert whicir * icdebrated to® 


Harold Holt Centeiary 
month. Coppdfca* in x new 
French TV production by Rolana 
Petit starring Karen Kain as 
well as" Petit -himself, is the 
second. In Performance (on Sep- 
tember 2S), followed. <m Octo- 
ber 2. by. Claudio Abb ado con- 
ducting . the I* Seals Orchestra 
In Rossini’s opera Tbe Barber of 
•Seville with Teresa. Berganza 
and Hermann Prey. .TOs pro- 
duction by Jean-Pierre Ponneue 
will also be heard by Radio 3 
listeners in Stereo as paf\o f 
1 Radio 3’s 30th Birthday celebra- 
tion- ’-j" 

The new Lwefe Arts documen- 
taries and feature series^on 
Sundays begins en.September ia 


with six -programmes from tbe 
2nd House team presented by 
Melvyn Bragg (with Bill Morton 
and Tony Gash as editor and 
assistant editor)- They include 
a 'portrait of the best-selling 
author James Herrlot, a profile 
of the rock star Rod Stewart, a 
portrait of the American play- 
wright Tennessee Williams, a 
visit to Ins Angeles to meet Dick 
Clement and Ian La Frenais, co- 
authors of Porridge and The 
lakeii r Lads and now writing for 
American television, and a pro- 
file- (with dramatised illustra- 
tions) of toe South African 
author Nadine Gordimer. ... . 

■These will be followed by a 
series of music documentaries.: 


complete failure of tbe composer 
to establish any solid musical 
foreground against this local- 
colour background, ' to promote 
any sense in the listener that 
there is more to the enterprise 
than, pastiche, brashly orches- 
trated. Baby Doe inhabits an 
artistic no-maa’s-land — lacking 
the sustained high style of 
operetta, the verve and bite of 
the musical, and the purposeful 
drawing together of forces of 
Opera.. It is not a substantial 
opera, .and, certainly, sot a 
serious’ or' -worthy ■ American 
opera. Compared with its easy, 
cosy evasiveness and showy 
period plumes, a musical like 
Gipsy seems a Wolf song of pithi- 
ness. subtlety ' and sharplv 
directed aim. 

The recording, made in 185S, 
boasts another , well-lived-in per- 



If the alarm doesrft work and you wake 
up 7 hours late for your morning flight to 
New York, don’t pania 

Because Pan Am has a 747 flight at 
6 o’clock in the evening. It’s the last daily 747 
to leave London Heathrow for New York. 

. Of course it isn’t exclusively for late risers. 
It’s also convenient for those people who 
want to travel by 747, but want to avoid frantic 
morning rushes to the airport 

Those people who might want to spend a 


leisurely day packing, shopping or just taking 
it easy. ' 

And if you're a bit of a light sleeper and 
only oversleep for 4 hours, there’s also a Pan 
Am 747 flight. leaving for New York at 3.15 
in the afternoon. 


■ m w 

The worfcfe most aqperienced airlina 


' .s. - 
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■WORl.D TRADE NEWS 


IN BRIEF 

£20m. plant 
order for 
Britain 

Rust on Gas Turbines, the 
Unco to-based turbomachinery 
manufacturer and its American 
subsidiary Huston Gas Turbines, 
have won an order with S37 ul 
(£ 20m.) for 28 4,000 bp Ruston 
gas turbine driven centrifugal 
gas compressor sets. 

The sets are for gas gathering 
in the Ahwaz Field, South Iran, 
for transmission to and use as 

feedstock in. a perto-chemical 

complex being constructed at 
Bandar-E-Shah pur in The GuU. 

The order is regarded as an 
important breakthrough for the 
company in a growth market and 
was won against strong competi- 
tion. Delivery of the gas tur- 
bines will begin in October of 
this year and be completed in 
May 1977. 

Tbe contract brings the total 
number of Ruston gas turbines 
installed or on order for Iran to 
over 200. 

Daimler-Benz growth 

Daimler-Benz AG has become 
tbe world's biggest motor manu- 
facturer outside the U.S. follow- 
ing “dynamic and uninterrupted" 
growth in tbe past decade, 
according to tbe U.S. business 
magazine Fortune. 

With sales of SSbm, assets of 
$2.7bn. and net income of $126m^ 
Daimler-Benz is put ahead of 
Renault, Volkswagen, Toyota, 
Nissan. Fiat — and British Ley- 
land. 

Fire vehicle orders 

Export orders worth £685,000 
for fire-fighting vehicles to be 
sent to Cyprus and Iraq have 
been won by Meriyweatber and 
Sans, the fire-fighting engineers, 
which is part of Siebe Gorman 
Group. The orders consist of a 
100 foot electro hydraulic turn- 
table ladder and three airport 
crash tenders for Cyprus, and 
four large water tenders and six 
foam tenders for Iraq. - 


Textile controls 

Hong Kong is to join the ranks 
of major textile and apparel ex- 
porting countries that will need 
special export controls to prevent 
the trans-shipping of their pro- 
ducts to the U.S. market through 
third countries. 

Similar "export vi-aV for 


GATT forecasts record 
year for world exports 

FINANCIAL TIMES REPORTER 

THE VOLUME of world exports countries affected primarily their almost doubled hi 1B74. ■ rose 
is expected to reach a new peak imports These declined for the further tb nearly S20£bn. in 
this year exceeding last year's first time in the post-war period 1975, the largest deficit being 
level by 10 per cent and the — marginally in value terras but recorded in Spain ($S.6bn0. 
previous 1974 peak by around 4 by 8 per cent, in volume. The The combined trade deficit of 
per cent. This is the forecast fall in imports from both oil- the oil-importing developing 
made by the General Agreement exporting and oil-importing de- countries (fob-cif). following the 
on Trade and Tariffs (GATTi veloping countries was the most upsurge from $13bn. in 1973 to 
in its annual review which will pronounced. S34bn. in 1974, rose -further to 

be published in full in a few The trade surplus ffob-cif) S45ba. in 1975. Whereas in 
weeks time. of the oil exporting developing 1974 the largest part of the in- 

Last vear GATT reports the countries was reduced from crease in the deficit occurred m 
value o/worldexDorts increased S85bn. in 1974 to S57bn. In 1975 trade with the oil-exporting 
KaLutTper^nLlo Sbn as tbe area's imports continued countries, the 1975 increase 
hut *in° volume *teims declined by to grow while its exports de- stemmed from to* growing 
s?ie 5 wr eenrTh^dKline clink Saudi Arabia, with deficit with industrial areas, 
was steepest in the first half of S20.6bn. <S8.3bn. less than in The Eastern trading area's 
th? SS? W was followed by a 1W4> and Iran with S9.6hn. overall trade deficit widened 
rewve™ in the third (S6.5bn. less than in 1974) further to' 910bi tfob-fob) in 

auarter of the vear remained the two oil-exporting 1975, as compared with S4bn. in 

quarter or me year. countries with the largest trade 1974 and $l*bn. in 1973. For 

. The only source of strength sm-piu^es. During "toe early the area as a whole the deterio- 
in world trade last year, toe months -of 1976 the trade surplus ration of the overall trade 
report states, was toe import of 0 ii <S poning countries balance reflected primarily the 

demand of toe oil-exporting ^H-jened again as oil consump- further rise in the trade deficit 
developing countries and the tioQ recovere ,j jj, industrial with industrial countries, from 
Eastern trading area. Each area coun t I s es S7.6ba. in 1974 to 913bn. Most 

accounted for one-half of the ££ trade d fi it of the increase in the deficit 

gjg nominal increase of some ff Srin^todStr5l countries, with industrial countries was 
£40bn. in the value of world excludil Jg Southern Europe, was accounted for by the Soviet 
traoe- .. . . „ sharply reduced from S43bu in Union, which turned a slight 

On the export side the hulk 1974 t0 giabn. in 1975. The surplus (SO.Sbn.) m 1974 into 

of tbe increase accrued to the j ar gest shift occurred in the U.S., a deficit of nearly $5bn. in 1975. 
industrial countries. Their share where a trade deficit of S9.5bn. in GATT says the trend of indus- 
m the value of world exports, 1974 turned into a surplus of trial countries' foreign trade 
which peaked at 69 per cent, in g4J?bn. in 1975. The two largest growing faster than production, 
the early 1970s but declined deficits in 1974. those of the apparent in the first half, is 
thereafter to 63 per cent, rose u.K.. S15.5bn.. and of Italy, likely to continue through the 
slightly to 64 per cent last year. si0.7hn, were reduced in 1975 to end of the year, because restock- 
Their exports rose in value S9.5bn. and S3.6bn., respectively, ing of raw materials and semi- 
terms by 7 per cent, reflecting i n west Germany, the 1974 manufacturers is only partly re- 
mainiy toe increases of 60 per record surplus of more than sponsible for this tendency, 
cent, /nearly 8Q per cent, in $20bn. was reduced to slightly For the continued growth of 
1974) in exports to the oil-export- over S15bn. world trade through the second 

ing developing countries. Tn gut with toe gradual upturn in half. It cites the recovery of de- 
volume terms, the _ overall de- economic activity since mid-1975, mand in industrial countries, 
dine of 4 per cent, in developed the combined trade deficit of continued < if less pronounced) 
countries’ exports stemmed industrial countries has begun to rise in import demand of oil-ex- 
essentially from the fall in their grow again. porting "developing nations, and 

mutual trade. The combined trade deficit of an expansion in the foreign 

The recession in toe industrial Southern Europe, which had trade of East Europe and China. 


Row over TV imports ‘inquiry’ 


which serves to illustrate the dilemma. For however much and Philca Consumer Electronics 
problems that may have been European officials may regard is under Section 337 of the Act. 
created by the 1974 Trade Act the ITC as having too much The two companies have accused 
under which the 1TC was set up. power, they do not wish to take some of their competitors of the 
The commission began its sides in the dispute. “existence of predatory pricing 

Investigation in March after two- rnmnilwinn schemes resulting in below cost 

U.S. companies accused some of at £^E' ttido littte more and un«*s°nably law cost pric- 
their Japanese competitors of in * television sets in the 

“predatory pricing policies" in United States.” 

the American market. .But the odS ITC counters the treasury 

Treasury is not convinced that JSfrL “wSh thSf argument that this may be little 

there is any real distinction be- SSSJr “ ore than 311 anti-dumping 

tween this and dumping which S?®* jJJSJJ; ^ JJJfJjS a ^JJI inquiry by saying that its investi- 
reraains specifically its respon- thevisit mlght gator* will be seeking evidence 

appear t0 . only of a possible written or 

Within the United States and unwritten agreement between 


sibility. 

Indeed there is some concern 


BY DAVID BELL WASHINGTON, Sept Z. 

I THE U.S. International Trade The Commission was set up reach $4bn. by the end of the 
Commission is actively consider- by the Act to consider allegar year. 

ing sending two. investigators to tions by companies or unions of The ITC has thus seized on 
talk to British and other Euro- a variety of “unfair" trade the television case as a good 
pean television producers about practices and it can, as it did example of the problems that 
the pricing and other policies over special steels earlier this may be posed by the increased 
of Japanese television manufac- year, recommend that tbe Presi- penetration of Japanese products 
turers. dent impose quotas. and is -seeking to -establish just 

This proposal has sparked off _. .. how true the allegations of 

a disagreement between toe ITC _ /p 1 ® disagreement puts the j apaaese p rj Ce fixing may be. 
entry inio the US. already arenn the one hand and the EEC Commission and the British The Commission's lnvestiga- 
requireil for textile nnd ap-vrel ! American Treasury on the other Government In something of a tion at the request of Sylvania 
imports from S"urh Korea, j 
Taiwan, Portuguese Macao. India, 

Pakistan. Mexico. Brazil. Colom- 
bia and Japan either for all textile 
products or for certain categories 
of such goods. 

U.K. plant for Russia 

Newell Dud ford Engineering, 
a Dunford and Elliott company, 
has won a £200.000 order from 
Russia for an aluminium re- 
covery plant. The order follows 
persistent efforts to sell equip- 
ment to Comccon countries. 

Nippon in Abu Dhabi 

Nippon Electric has received 
a Y3.nbn. order for a communi- 
cations satellite station for Abu 
Dhabi. The station is scheduled 
to be completed in January 1978, 
the company' said. 

Nigerian expansion 

The Bridon Group said yester- 
day lhai the Board of Nieerian 
Wire Industries, its associated 
company based in Ikeja, has 
approved n £6.5m. expansion pro- 
gramme for 1976-77 which will 
double the capacity of the com- 
pany's mild steel wire produc- 
tion plant up to a total of 50,000 
tonnes. 

Iran rail bid 

Jndi. 1 Railways arc negotiating 
with lm'« Siatr railways a turn- 
lay contract for laying about 500 
kilometres nf track between 
Kerman and Zahrdan. If 
obtained it will be the biggest 
single contract won by India, 
with a total value of this and 
other contracts for survey work 
on Iran's national rail network 
is thought to be around $16bn. 


AMERICAN NEWS 


Limited 
cash 
for B-l 
program 

THE VS. Congress has agreed to 
allow some very limited spending 
to continue on toe controversial 
B-l bomber programme for the 


Mexico abandons doHar 
parity and floats peso 


BY ALAN RIDING MEXICO CITY. Sept. !L- 

thf Mexican Government Nevertheless, economists are outgoing government : of PresL 
™ nigh Leff ectivel y devalued anticipating a difficult month for deni Mmna bad 
the Mexican peso for toe first the peso. . with considerable brave decision rather than be- 
tune in 22 vears by abandoning Government intervention, before queathing a weakened external 
its fixed ■•sarity with the Unfted it finds its new level. sector to President-elect Jose 

- - r - . . . states dollar and allowing toe Sr. Beteta said the measure Lopez Portillo and forcing the. 

next Six months, birt nas j fioal down to a new was taken because 'of toe grow- new ruler to take the same deoi- 


reasserted its belief that the next 
President should decide ' in 
February whether or not full-scale 
production should be authorised, 

S?~ , Hai^ 1 con^rMii^ solution.) measure was totally unexpected, ducts, which last year resulted the bi 
worked out by P members of a not only .because in a S3.700m. current account 


leveL ing cost to the country of fight- skm during his first weeks in 

Although the peso had been speculation against the peso office, 
under growing pressure in anc i because of the loss of com- Perhaps the greatest erosion 
I recent months, toe timing of toe pe titiveness by Mexican ' pro- to the peso has come, not from 

- — * — r * w - huge balance of payments 

or even from the country** 


in the Treasury that the ITC the ITC there is growing con- Japanese makers to keep prices 

may be seeking to “ elbow it cern. however, about the size of artificially low and possibly to 

out ” and thus increase its own the Japanese trade surplus with divide certain markets between 

trade regulatory powers. the United States, which could them. 


EUROPEAN TEXTILES 


Moving back to profit 

BY RHYS DAVID, TEXTILES CORRESPONDENT 

THE BIG German fibre groups increased by only 3 per cent. less last year with consumption 
are to mount major promotion over the same period last year, and production now thought to 
campaigns this autumn in a bid according to the Federation of be broadly in balance, 
to inject some stimulus into the German Textile Retailers, where- But although toe higher 
now faltering recovery in textile as in toe first six months of 1975 capacity utilisation has brought 
demand. sales were up by S per cent some reUe r reducing overheads 

The textile industry through- Despite this relative stagnation ig considerable concern 

out Europe has been waiting for m the marketplace the three big aver , h continued 3 weakness of 
increased demand in Germany fibre groups in Germany. Hoechst. K* 

to pull up- activity elsewhere. Bayer and Enka Glanzstoff part S55, n - tt? HoeXt rem.Tn 
But after good quarters ai toe nr the Dutch group Akzo have much lower than those of Euro- 
end or 1975 and a l toe start of boon able to move up from the ™ man u fart?irerf and the 
this year, the past four months low levels of capacity orier / ta S, Gernjan com . 

have seen a slackening in the utilisation of last year when oanies have been hit ton. hv the 
upturn, partly as a result of the drastic destocking throughout D 0 uShemark??ncrease in value 
warm weather which has dis- toe textile chain had an exag- *7 ii reffilS 

co u raged consumer spending on gerated effect on fibre sales. and British ciurendM 
clothes. The average capacity working w; t ». j mn orted Bond* nf ail 

Retail spending In textiles In Is now put at around 85 per cent kinds taking a much binser share 
Germany in toe first six months compared with 60 per cent, or Sf thV EurepeS martfT toere " 

now also serious over-capacity in 

TV • • A I npi • J ■« 7 1 J flbre s in Europe. The result is 

Denim in the Third World ssjta. « 

in order to return to full capacity 

BY PAUL BETTS working. Furthermore, while 

over -capacity continues, diffi- 

TKE ALL-TIME HIGH in the de- responsible for the development produce toe bine dye: tbe U.K., culties are expected to remain 
mand for blue denim and toe of the jeans business there. Japan. West Germany and toe in achieving toe 25 per cent, 
present chronic shortage of the These incentives were -set out United States.*' . increase in the prices of most 

cloth has forced many manufac- under a law that came into in toe UE « dve is produced bv fibres needed to: return the 
turers of toe so-called '* uniform force In 3972 which provides a jcj W faose plant at Ellesmere German fibre industry to profits, 
of youth ” to turn to the Third number of advantages to export- p ort Cheshire, has an annual Enka Glanzstoff. which lost 
World. orientated industries. These turnover of 3.000 tons of all FlJ326ra. f£70m.) last year, has 

Like Hong Kong, where Include exemption from rental grades of indigo dye. BASF, recently moved to increase prices 
toe manufacturers of Brutus value tax levied on business Allied and Mitsubishi also pro- of polyester filament, which in 
jeans have set up shop, Tunisia, premises, reduced rate of regis- duce the dve in West Germany, Europe, as in toe U.SL, remains 
is increasingly becoming a {ration of asset transfers, exemp- the U.S. and Japan respectively, the worst affected fibre, and is 
buoyant centre for the produc- tion from custom duties on XCT explained that in spite of fi°Pfog other producers will 
tion of denim. And the Pakistan materials imported for produc- hinh demand it was difficult to foll °v. Polyester filament prices 
Export Promotion Office aft- tion to be exported. justifv investment in a new dye- in Europe fell back again after 

sounced this week that it has Export companies which are producing plant because of the an earlier attempt this year to 
sent a mission to survey West non resident also enjoy relaxed unrein nature of the fashion se ™ 1 * increases. 

European and North American foreign- exchange regulations business. At the same time, it Enka, which lost a further 
markets for denim markets. The and are not required to bring to j, a d been difficult for the U.K. ElsJTm. in toe second quarter, 
surrey, it is understood, aims Tunisia any profits from opera- text j[ e industry to take advant- admits That as 9 result of poor 
at cleaning Pakistan’s rising tions abroad. ace of ^ denim revival because demand over recent months it 

denim output more closely to The object of the 1972 law least gg per cent of t;.k. pro- 18 behind ambitious target for 
international market trends. is to transform tbe country into duced dve was exported. recovery. Most other fibre pro- 

Thc U.K. jeans concern of Lee the pivot of 3 "triangular - There has been an enormous du £* rB ,n Europe are now ex- 
Coopcr. one of the world leaders trade" system in which foreign dta 2f"ln«> st bctS?en tbTdve F^ ,ns t0 r ft ur ”^uced losses 
ia this field, said this week that concerns set up manufacturing JJf J to this counm- and that sold fif ar ™ thw P™ Rts un- 
its Tunisian manufacturing unit plants in Turns, a and then oWspaT" ia said " Wo?d lfM hm ^substantial upturn 
at Has Djebel. half-way between export their products back into fact been up to “ arit6t m &e remainder 

Tun* and Rizertc. would be pro- the world market. The appea fSn! er re nt hShe r to Si n U K Df i? e year ' - 
during between 50.000 and 60.000 of the “free trading tones" Jj* J beS£e of Britain's price J** P rom otions now planned 
garments by the end of 1977. established in Tunisia can be PSimiiS torn ° VdS there- are lI ? tended ,*? stimulate con- 
Tbe nlant. jointly owned by gauged From the fact that some fnre™ JTee^'to dre to tS su ? ptl0ft b J clal “*. n - l0r textiles 
Lee Cooper's French subsidiary 160 EEC companies have already * ™ ” h d-piSsed orires" a b ‘ s?er shar *. of ^creased eon- 

(60 per cent.) and toe Tunisian set up operations there. Earlie? tiSs^ wtwISTtoe l*™** expenditure, which has 

Government (40 per cent) Mr. Alex Malcolm, of. Lee ^ been going to the motor Indus- 

rtartS production in May 1975 Cooper's U.K. export division, c^nce^ pro^ions^ to ^ndho using in Germany. “ 
and has already attained « M- pointed out that toe company s «nces in toe U? Hoechst is to mount a major 

nual output of between 20,000 plant at Has Djebel was not in- 1 5S e 2 %?’ a f*™** schmne in toe Press 

and 25 000 tended to become a “colossal J* 1 ®*, m Germany. Switzerland and 

A demm mill set up by toe profit Mutre” hut a source of L produced starting in September. 

its concern. Swift, in the out- supply of denim products pnn- a e was now Enka Glanzstoff 15 also running 

skirts of Tunis, which is already cipally for the European market ^ dd ^f aS^nTblaS ? raajor campaign with manufal 

in production, is expected to The company 5 recent annual ^ mat m black turers and retailers, concen- 

rcach an annual turnover of Mm. report stated that the Tunisian sophis . ticated new 

metres of denim cloth by about unit sustained a lost in toe fo-toe dS™ 5 fabrics coming out of 

197S. Other leading jeans manu* initial trading period but is aoeieu to. ice aje. Euronean mills, 

fac^rcn inch, dins the toert- now on a break-c.™ bnm. 
can Len -Strauss and toe FrcMh fll 

orraortupiii 3 ^ offer ed°by Tunisia denim was not so much toe rc- nocoea tor at least 10 years. But its Crimplene brand and concen- 
?Stoi?nS5kct suit of had cotton harvests but according to Levi Strauss, the trate its effort behind toe Terv- 

I negatives for .foreign com- the msaU of acutt ^®| lc, !5 a 1 88 *J5 nrndiSf^Si lene .aa]hc- comes at a time when 

lies to establish themselves indigo dye. , T* ,er L-?I e ucfs Y a, L .®*?flS ed bo equate textile demand normally picks up 

been low places in toe world which with supply by 1977-78, after the holiday period. 


joint house-senate conference 
committee, is being portrayed 
here as a victory for opponents 
of the B-L 

It is felt that the money that 
has been authorised is small 
enough to make any cancellation 
six months from now financially 
inconsequential. This amount has 
a ceiling of $8Bm. a month, suffi- 
cient, it Is argued, for Rockwell 
the manufacturing company, to 
keep its B-l design and engineer- 
ing team together, but far short 
of that required to engage in 
production on any meaningful 
scale. 

The Administration has pro- 
posed that 244 B-ls be built at a 
total cost of $2L4bn. The 
Appropriation Bill for the next 
fiscal year inclnded Sl.OSbn. to 
cover the cost of the first three 
aircraft. The House had approved 
this allocation, but the Senate 
Appropriations Committee had 
voted specifically to prohibit use 
of these funds until next 
February. 

Uruguay President 

Conservative lawyer Sr Aparicio 
Mendez was sworn in yesterday 
In Montevideo as Uruguay's 
third de facto civilian president 
in less than three months, writes 
Robert Lindiey in Buenos Aires. 
Sr Mendez (72) replaces stop- 
gap President Alberto Demi- 
chelti, who was named on June 
12 to take over from President 
Jose Maria Bordaberry, deposed 
by the armed forces because he 
opposed any return to const! lu- 
tionality in toe foreseeable 
future. Sr Bordaberry’s view- 
point is that elections in Uruguay 
would only make it possible for 
the Marxists to gain positions of 
power. 

Restless volcano 

A column of black smoke and 
white steam belched 6,000 feet 
in the air as a new series of earth 
tremors shook La Soufriere vol- 
cano in toe French Caribbean 
iriand of Guadeloupe yesterday, 
UP? reports. Scientists said that 
tbe rate of activity had to fall off 
or the volcano would have to 
erupt The volcano was quiet 
for two hours on Tuesday after 
shaking the island with 464 earth- 
quakes since late Monday. Mr. 
John Tomblin, director of the 
Trinidad Institute of the Physics, 
sard that toe volcano was “yent- 
ing from all the fractures." 

Banks criticised 

U.S. Banks are impeding a full 
economic recovery by charging 
unnecessarily high interest on 
business loans. House banking 
chairman Henry Reuss has said, 
AP-DJ reports from Washington; 
Mr. Reuss said that banks are 
paying considerably less interest 
for money than two years ago 
at toe height of ination. But be 
said they have not reflected that 
decline when they loan money to 
business. 

Rubber workers back 

Armstrong Rubber has said that 
members of the United Rubber 
Workers' Union have returned to 
work, ending a strike at tyre 
plants which began on June 30. 
AP-DJ reports from New Haven, 
Connecticut Details of a new 
three-year contract were not 
immediately available, a spokes- 
man said. 


Echeverria has just three ba j ance of payments deficit S22bn. foreign debt, but rathei 
months left in office but also . r _ hl _ conference, the from toe Government's inabiltij 

because to-day was toe occasion Fi J, an ?e M^reralsTprSlcted to controlinflation. 
of his final state of the union aSsIm to floarwould Compared to the United States, 

address to Congress. Strart- (S Mexico's partner in two-thirds of 

Banks were closed routinely ??^}!. late a thp C Vom neti- its trade * toe relative. Inflation 

to-day because of toe President's J 1 M«25w^Sn2S I and rate hcre during the V3Sl thr *« 

address, but banking sources years left the peso overvalued bj 

expect an immediate downward therefore create new ji O s, appr0 ximately 35 per cent, 
float of between 20 apd 25 per r ? u ° nallSQ ®” d 'Y 00 The tourist industry in par 

cent short-term capital that -has fled Ocular suffered from this rise . ir 

Finance Minister Mario the country m recent montos. local , costs, which among - othei 
Ramon Beteta said last night But he also conceded that it f ac tors resulted in a 4 pier cent 
that, while no exchange controls could bring a wave of inflation j n the number of foreigners 
would be imposed, the Bank of and he promised a firm Govern- visiting the country last year 
Mexico would intervene to raent hand to control the prices Last night's de facto devaluation, 
prevent wild speculation of of basic foods. on the other hand, is well timet 

erratic movement in the peso's The immediate reaction 'of to produce a boom tourist seasot 
value. Mexican economists was that the this winter. 

Europe caution; 15% faH in NY 

8Y MARY CAMPBELL 

REACTION IN Europe to toe ' One effect which toe devalua- circles. Although classified h} 
effective devaluation of the peso tion might have, a banker sug- some criteria as a developinj 
was cautious as bankers waited gested, could be to cause the country and burdened with a ne 
to see what would happen in Mexican Government to acce- foreign debt rivalled among sud 
New York. However, quotations lerate the rate at which it takes countries only by that of Brazil 
for toe State-owned Banco up loans which it has already it has continued to be able t/ 
Nacional de Obras D-mark bond arranged, but not completely raise funds commercially wtt) 
issue — the latest issue to close drawn, in order to have plenty complete regularity and ease 
on the German bond market— of foreign exchange in hand to . 

remained unchanged at around steady the float. Mexico » t!5l Y S 

99 i bid: the 9 per cent coupon believed still to have intact swap Tne Mexican peso to-day she> 
on' toe five-year bond was in any lines totalling over S600m. with 15 per cent, of its value i t 
case generous to investors, the U.S. Federal Reserve and exchwige dealings her 

dealers 8 said, and might have Treasury. But its foreign cur- as it floated freely for the fire 
been expected to prevent any rency reserves have been falling time. 

potenital selling from develop- fast tois year and are thought The peso— the most widel 
ing. to amount to little over Slbn. held Latin American oirrenc 

Nor was there any indication The deeper significance of tbe in international money market 
that a hitch might develop over devaluation of the peso for inter- — had been held at 12L50 to th 
the S15Qm. commercial bank loan national bankers lies In the fact U.S. dollar for 22 years. In earl 
which Financiera Azucarera, the that Mexico has until now trading the currency was quote 
Mexican State sugar financing enjoyed an almost unique at the equivalent of 14.75 to th 
agency, is currently arranging, position in international financial dollar, dealers said. 


FBI chief ‘misused position’ 


BY jt/REK MARTIN 


WASHINGTON. Sept. L 


THE FEDERAL Bureau .of In- to make restitution for any of no suggestion of outrigh 
vestigation, whose morale has such gifts which are clearly not venality, but merely of bad judf 
wilted visibly under toe pressure permitted." meut 

of constant revelation of ques- Interest in the possibility of But the mood of the monies 
tion able activities, is now even FBI official* using bureau facill- is indiscretions and pecca 

more embarrassed by the dis- ties for their private use was ^ mnted nut am 

closure that its director, Mr. aroused tiro weeks ago when the must twrooted out am 
Clarence Kelley, may have-head of the FBI’s exhibits pec- “r- Kelley seems to he the vie 
abused his authority, in his tion, which undertakes various tim of this. If Hr. Jhmray Carte 

personal affairs. ' .. construction and design projects, is elected President in Novetr 

The Washington Post reported resigned after pleading guilty to her be will be the YMtm'n 

this *raorning that the U.S. a misdemeanour charge of unlaw- something else since toe Demi 

Attorney General Mr. Edward fully taking lumber that was CTatic candidate has prongs®- 
Levi, has two inter-departmental Government property and putting to fire Mr. Kelley and overturn 
reports on his desk, one it to his own use. the FBI as soon as he assume 

recommending that Mr Kelley In Mr. Kelley's case, there is office, 

be fired, toe second that af the 
very least he receive a public 
reprimand. 

■In a statement Mr. Kelley lent 

a certain credence to the allega- wAGimirTnv c.nt i . 

tions by admitting toat some WASHINGTON, Sept 1 

furniture had been specially CONGRESSIONAL tax writers, deny the foreign tax credh ■ 
made for his own apartment by casting aside administration foreign Tax deferral and the ta' 
a division- of toe FBI: he said opposition, voted to-day to deny benefits of domestic Internationa 
this was done without his some foreign tax benefits to com- sales corporations to any corr 
knowledge and that the items parties which participate in inter- pany that agrees not to do hoi 
would be returned to toe bureau national boycotts, such as the ness with" any specific countrj 
when he leaves office. Arab boycott of Israel agrees not tb do business wft 

He also acknowledged that he The anti-boycott language was other companies which do bus 
had received certain gifts from carefully drawn to limit the loss ness with a specified country o 
bis subordinates, including a of tax advantages to -business agrees not to hire employees p 
clock and other items of furni- activity in tbe country or coun- directors because of thei 
tore. In his statement Mr. tries initiating toe boycott. . nationality, religion or race. 
Kelley said that he is “prepared - The final compromise would UPI 




Anti-boycott tax rules tightened 


STATE OF EMERGENCY IN JAMAICA 

A security success 

BY CANUTE JAMES, IN -KINGSTON 

JAMAICA'S crime rate has ing to normal, the Government detainees in hearings mi writs of about the effects on campaignin 

dropped significantly over tbe is hoping that toe economy can habeas corpus which have been and on the elections themsehw 

past two months since the get moving again, and has plans filed in toe courts. ' of toe State of Emergency. 

Government of Prime Minister to pump money into the system. The political arguments While it has been accepted to* 

Michael Manley declared a State and attention is being turned surrounding the State of Emer- the atmosphere of calm and tbi 
of Public Emergency. Both the away from toe crime problem gfency are likely to intensify leavening effect of toe eraergenc 
Government and the island's to more obviously political mat- during the next few weeks in toe on ^e incidence of politically 
security forces may be feeling ters such as the impending geo- fac _ 0 f impending general motivated and non-political erina 
pleased at the positive effects of era! election. ■ elections. The Manley Govern- bl ? beneficial to a peacefa 

the declaration of toe emergency It is the political side effects menti w hj e b has a large majority campaign, the emergency regal* 
— a move seen as the last resort of the declaration of the State j n parliament, has hot yet set a ^ ons prohibit statements whid 
in the fight against crime. of Emergency which are.now the date for the elections, although inflammatory and whid 

The emergency was imposed focal points of public debate un der the Jamaican constitution co i l r ld jeopardise law and order, 
in mid-June after toe security here. they cannot be postponed beyond -.However, for all practical pur 

forces appeared to be lasing the The leader of toe Opposition the beginning of June next year P 086 ®. . V* e election battle lw 
battle against crime and Jamaica Labour Party (JLP). Mr. atteinD t », v tt p rh ' be * n joined. Against the back 
violence. Although concentrated Edward Seaga. has continued his S round ° f ti 115 State of Enter 

in small parts of toe Kingston attacks on the Government for ^-Hnnat Parre fvStv gent E' ^. e . I®*” 8 on whieB ^ 

urban area. It had a debilitating using the emergency regulations sAunT nSes^nr Wvir *nn nSSi Y 11 hin « e , wi l 1 he. not Sf 

- the whole country's to obtain part/ politick adv an - n ?°. ch the . contro1 crime anc 


effect on 
economy. •» 



tages. Two of the detainees who lienee, but rathe?' thi iM*. 

Between January and June of are the subject or Mr. Seaga’s 1 tt ^ ® c onomy the relevance of 

this year, the crime wave accusations are Senator Pearnel aZT 58 '— ideology of democratk\ ■ 

claimed 163 lives, some the Charles, one of the party’s deputy Jr'*” 8 ® jlp*« advocacy- - 

result of identifiable party poli- leaders, and a prospective elec- . amon ^ - P°htica l observers here of what it calls nationalism, 
tical warfare, but most caused tion candidate, Mr. Peter Whit- 


by well organised attacks, appa- tingham. 

rently without motive. in charging that an unfairly 

Under the regulations of the high proportion of his party sup- 
State of Emergency, the island's porters have been detained under 
security forces have a free hand the emergency regulations, the 
in detaining indefinitely and Opposition leader claims that the 
interrogating anyone suspected incarcernation of the “political 
of being a threat to public detainees” poses a threat to the 
safety. strength of the JLP in the forth- 

Tne figures by themselves are ■ coming elections. 

™f>,? lp -7 s fi ve - Durin£ the ST® To this the National Security 
“2* S!L t f!SS , KS C ? Minister Kehle Munn retorts 
number of shootings fell to 60. that the dramatic drop in the 
523S* with L,I during the crime rate since the detentions 

SJTm Si started 8hows ^ detainees 

JJ2.S*®, mast have been connected with 

criminal acts which the security 

coMared e *^ W «" S /fff i ° US ” The Gove rtiment has been re- 

there are no -poli 

hSTtSSS.!? deelara ^ tical considerations in the Imple- 
The f forces that in mcntatiM of the emergency re- 

the rern f0 mSIth rSt* « gulatlons and in the detentions 

covered m B meiSllv 0 hPld e J,i^" of persons, and that 

1,870 rounds of ammunition and' q M- he °»curltv anl 

720 explosive devices, which in not^v^nolitirSJ? 1117 f01XeS and 
eluded molotov cocktail bomhs. no T v 1 i» ~rr*t+ ; 

sticks of dynamite and' detona- „ Tr,^ 3 “!? had .J J ? tle m 

tors ueioud q U eILrng the cnticims from the 

That the security forces have 

been successful in winning an ^ as ^ een a PP ear * n 8 on behalf of 
element of control aver the is- " — 

fact that there is a more relaxed s!® 7 -® sr-jpo 

atmosphere.. Nismtiife is return- Kit 4 ™ 3 ^ OTmsc 





- * ' • 


Donations and infonaatJon : ■ 

Major The E arl of Ancestor. 
KCYO, TDh .MkHand Bank 
Limited, 60 West 
Ixmdou ECIA 9DX. 

British Limbless 
Ex-Service 
Men’s Association 


WEJHE 
LIMBLESS, 
L00KT0Y0U 
FOfl HELP i'fju 

We come from both world war*.' S 
Wc come from Kenya, Malaya, 

Aden, Cyprus. . . andfrom Ulstai ' 

From keeping the peace no less 
than from war vre limbless look to 
you for help. 

And you can help, bv helping 
our Association. BLESMA (toe 
British Limbless Ex-Servico Men’s * 
Association) looks aftri- the 
EmWess from all the Services. 

It helps, with advice and 
encouragement, to overcome (he 

shock oflosing arms, or legs or an - 

eye. It sees that red-tape does not 

stand in the way of toe right : - ; 

entitlement to pension. And, for 
severely handicapped and the - 
elderly, it provides Residential • 

Homes where they can live in 
peaceand dignity. • • • 

Hdp BLESMA, please. We 
need money despdraicjy. And, we. 
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•.*. . \ - TOKYO. Sept 1.- 

ACCELERATING exports helped 
posh; Japan's foreign exchange 
reserves. to $L6.3bn. at the end 
of- August The Ministry of 
Finance. . to-day announced the 
eighth eoawcutive monthly rise 
which left the country's reserves 
at their highest level , since 
April. . :I9T3, and dimming 
4J0«%dJ the ail-time high , of 
llfiro.. immediately prior to the 
de fado yen revaluation in 
February, 1873. 

■The S351m. boost in reserves, 
however, was less than the July 
T»e of $543 m. -which prompted 
remarks, “notably in the Ameri- 
can . Press, that the . Bank of 
.Japaji.wM * rigging ’V -the ;yen 
. fiewange rate by keeping its 
value on the free market below 
what . . Japan’s . reserve levels 
wally. Warrant 

■- :-Tn. recent days, the Ministry 
*f Finance as well as Mr. 
Teihchiro Morinaga. Governor of 
'the Bank -of Japan,- have de- 
fended Japan’s exchange rate 
'.policies as entirely proper. They' 
argue that whereas in Germany/ 
■for. instance, large increases in f 
exchange reserves should -prop 
up the Deutschem ark because of 
a very small degree of net 
foreign exchange indebtedness; 
figures supplied by MOF showed 
that in June, commercial. banks’ 
liabilities (at S14.9bn.) nearly 
offset the country's official 
foreign exchange - ' reserves 
(SlSAbn.). - - ■ 

Mr. Michiya Matsukawa, Vice- 
Minister at MOF, left today -for 
Washington. . Bohn, Paris ..and 
Nfv i Rome (he was In London last 
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THE LEBANESE CIVIL WAR 

hardens attitude to Left 

BY OUR FOREIGN STAFF ' . 

AS HOPES for a successful out- Bekaa Valley hare continued leader Taised no objections to Sarkis is reported to believe that 

come to the Arab League peace raising speculation .about anew Mr. Sarkis pursuing his own con- such a gathering could only be 

initiative have dimmed, so campaign in conjunction with tacts with the Palestinians and of value if the results were 
Syria’s determination to 1116 right-wing Christian militias Lebanese radicals. However, guaranteed. Both were said to 
strengthen its aUianee with the !?. CViSb tte Palesdniail ' Left without Syrian pressure on the agree that a meeting limited to 

■ aIhMl “- right-wing Christians any such the more influential states and 

f -J. -fj right-wing immediately, the result of Mr. efforts would have little chance those i° v ^ ed , ln 1116 confllct 
regime and to reject any com- Sarkitfs visit appears to have of succeeding. would be of value, 

promise with the Left has been a further polarisation Mr. Sarkis did not commit Ihsan Hijaxi reports from 

hardens!. between Left and Right which himself to entering into 

This much was dear yesterday _ ' 


State to run oil companies 
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following the return of President 
elect Elias Sarkis from Damascus 
where he held five hours of 
conversations with President 
Hafez Assad, of Syria on Tuesday. 

In an unusual show of unanimity 
nearly all Beirut’s newspapers 
reported that President Assad 
opposed proposals for a dialogue 
with the Palestinian' resistance 
movement and. the left-wing 
leaders. .- - 

The Syrian Head of State was 
reported to have been particu- 
larly adamant that there could 
be no dialogue with. Mr- Kamal 
Jumblatt, the leader of the 
Lebanese Left For. its part tbe 
left-wing coalition took what 
appeared to be a significant new 
«ep towards consolidating the cannot bode wen for his formal security part with Syria of the JrrtL'im.Si 

Si ISSrn^^f *| ke -° ver of P° wer on September kind that President .Assad is ™ b j£?" 

by. announcing the opening .of 23. 

representative offices in France, Beirut ucnsiiaims ittwn™ cq ena tne Leoanese codtuci ana unn nii a j _ w i , 
Bulgaria, Libya, - Egypt. aijd^bat he had proposed a three- - - - wounded men across the border 

Cyprus. 


LEBANESE OIL MINISTER 
Ghasszn Tweini said to - day that 
a comnuTtee has been formed 
under his supervision to run 
the affairs of the Mobil and 
Exxon oil companies' sub- 
sidiaries in Lebanon. • 

He ; said the measure Is 
neither nationalisation nor con- 
fiscation but a precautionary 
measure-, adding that the. 
“administrative-- custodians 


BEIRUT, Sept. L 
committee" will provisionally 
undertake investment opera- 
tions, pay salaries and ensure 
the purchase of diesel oil at 
official prices. 

Mr. Tweini said the measure 
Is a prelade to the establish- 
ment of joint distribution com- 
panies in which the private 
sector, the state, and staff will 
participate. 

Reuter. 


a Beirut: An incident yesterday at 
a Christian village in tile south 
near the broder with Israel raised 
concern here about possible 
direct Israeli intervention in the 
Lebanese crisis. 

Four Palestinian guerillas and 

three villagers were killed in a 
clash at Ain al Ebel, a Maronite 
village about one mile from the 
Israeli border, in a shooting 
battle. 

The Press here to-day gave two 
versions as to what had 
happened- One said the four 
guerillas drove into the village 
and began to shoot at tbe 
civilians, killing three of them 
and prompting the ' villagers to 
fire back. Another said the four 
guerillas were ambushed, that 
three of them were killed instan- 
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^ known to be pressing for both & *££ 

newspapers reamed to end the Leban^e conflict and «ros S the 

- * tnree- to bring about the longer-term tn Tcrj» e i f 0r medical heln but 

meihation programme to objective of a Syrian -Jordanian- thev were dead on arrivaL*' 
There already exists, inside reconcile first th e Syrians and Lebanese confederation The V e on arTIva “ , 

the Chris tia n^on troll ed enclave Palestinians, then tbe Syrians Svrian leader is renorted to have -U The I ££?- e ‘S P® £l po I te<i 
to the east of Beirut, the begin- and the I^banese Left, and PW^lh e P%rid Select le ? ave P^i^d to extend as^s- 
nings of an infrastructure for a finally, the Christian Right. fonrider ^Dr™o1alJd£ ^ nc ®. t0 Al S al Ebel “Samst what 
separate, state including, hanking, . President Assad is said to have it wrth P ^Sir £ban^ has d t SCn £L ed a » s .^.sibie 

teiecommimications and trans- answered that there could be no WTtl1 oQier Lebanese retaliation by the Palestinian 

port facilities. no talks between Damascus and -d-as* „ commandos. 

*As the rival, factions awaited the present leadership of the S c2Slfi°£»iJ The commander ofthe guerilla 

the result of tbe Damascus talks Palestine Liberation Organisa- ?™^ at £ n ri i w movement in south Lebanon, 

there wag marked slackening in lion which Syria held responsible Colonel A!bu Muss a. however, 

the fighting although- there were for what happened in Jordan in been solved. This was inter- was reported by the Left-wing 

Romp rn. wa* m t nnnnn , a « - clash^j in The suburbs of Beirut- 1970 and the continuing con- P™>ted as evidence that the pro- Press to-day to have ordered re- 

Koin ® .*5 e wa ^ - L button last, thp mountains which had flirt in the Lebanon over the last sence of Syrian troops in sir amt and for the four guerillas 

tSSL^ISSS rwultetl bv'yesS-dw evening in 16 months. He also dismissed Lebanon will continue for a long to be buried quietly. Informed 

-*Mr*ir*r- .T, na n * «-pH,«pp r 1 a ctually tcdl of at leastST dead the idea of talks with Mr. time yet sources said this was because be 

according to tbe President Assad and Mr. Sarkis did uot want any provocations 
However reports of newspapers. also discussed the proposed Arab which would prompt Israeli mili- 

moves in the They reported that the Syrian summit on the Lebanon. Mr. tary action in the south. • * 


... -things; Japan's exchange rate, .. 

' to y «.er da , ■tup.M.n, 

-exports to : both Europe and the \ iSS^ititary 
United States surging ahead an d ‘ 5ynan Tninury 
(hose countries’ deficits with 


Mao recedes further 
from active 
Peking leadership 


Panmunjom 
talks on 
Korean 
tensions 

SEOUL, Sept 1. 

REPRE5ENTATIES 0 f the North 
Korean and United Nations com- 
mands met for almost two hours 
to-day at tbe truce village of Pan- THERE IS growing evidence of Premier Hu a Kuo-feng. who 
munjom in a new effort to ease-i^r Chairman Mao Tse-tung’s was appointed in April followins 

! -the tensions which followed the withdrawal from the Chinase not in Peking over wreaths 
,ioe iensions wmen xouowra n , in honour of the late Premier 

killing of two American officers !? a , 5 , ■ » n ^tite aftermath of Qjj 0U En-lai, appears to have 

there on August IS. ! tile July . eart hquake at Tang- b een enhanced by his activity in 


BY COUNA MacDQUGALL 


The American-led Ui<. Com- 
mand refused to give an account 
of the talks, which involved the 
secretaries of tbe two senior 
delegates to the Military Armis- 
tice Commission. But a UN Com- 
mand spokesman told UPI that 
the two sides agreed to continue 
the talks on Thursday. 

The second round of discus- 
sions in two days followed a 
Washington announcement • that 

the V.S. had halted B-52 practice 
bombing runs over South Korea 

The U.N. Command and North 
Korea have agreed in principle 
to separate their security guards 
in the truce village of Pa nraun 


. v- 
r.r 


shan, which, it is now realised, the crisis period following the 
seriously damaged parts of Tangsban earthquake. However, 
Peking, it seems likely that he the Power struggle as it is 

u “ ■■■•« “ «* “ 

capital. Vice-Premier Teng Hsiao-ping. 

It was noted that the seems to have resumed with full 
announcement in June that he force in the last week. 

“Si^de^rt i°n r Ts Pe °P*’s «sued a 

own name but in that of the SSKifm^Ann^and ihi'^has 

ssss ar^chin 1 ? sss 

As^cy mi a reference tt, 

Si « Ch^rman Mao to Com- still has „ sood teal of support 
His health Ls probably also \ n v J be t £ Se establishment. 

in decline, and this may have «djl:als ^control the PrMS and 
been hastened by the political tSSjS C0IUr01 Tbe F S anQ 
iornTto prevent further violence I troubles and natural calamities ' 

in the neutral area, a South of the past few months. The inability to reach a com- 

Korean radio report said on Wed- These probabilities have been promise 15 shown in the larce 
_p-j aV * emphasised by Press reports number of empty seats on thP 

5 ‘ ■ mtntine smith ! from Canberra that Western and highest party bodies. Throueh 

quo u ok .ovuu 1 diplomats there have re- deaths and dismissals, the polit- 

ceived dispatches from Peking bureau has shrunk from 21 to 17. 
reporting that Mao has been and tbe politbureau standing 
moved out of the city. This committee from nine to five. A 
news is said to have been given Party meeting to choose a new 
privately but deliberately to leadership is overdue, but seems 
foreign representatives. unlikely to be bold while the two 

While there is no immediate Srnups in the leadership, radicals 
confirmation of these reports, it and moderates, continue in fight 
is certainly true that Peking 0U1 their differences in public, 
officials sometimes choose round- In tbe meantime, there is 
about means of revealing obviously considerable disorder 
developments. Some months ago in the wake of the earthquake 
they appeared to be deliberately and the riots earlier this year, 
preparing the Chinese public for In the last few days a provincial 
Mao's departure from the scene newspaper has reported an 
by showing film on TV which con- armed bank robbery, and five 
veyed how far his health bad other provinces have spoken of 
deteriorated. “ beating, smashing and looting ” 

In recent weeks the standing which is being dealt with by law. 


Radio Dong-A, . 

Korean authorities, said the 
agreement came at a military 
secretaries meeting of the Mili- 
tary Armistice Commission 
Tuesday night. 

On the basis of the agreement, 
the radio said that if Wednes- 
day's meeting made further pro- 
gress the UN command and 
North Korea are expected to call 
a full Armistice Commission- 
Meeting soon to endorse the 
agreement. 

Command spokesmen have 
refused to divulge details of dis- 
cussions in the two days of 
secretarial meetings, which have 
been closed to the press and 
public Agencies. 


■ - ai> 
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Libyan coup celebration 


n 


Japan rising. No doubt,-. Mr. ; 

Matsukawa will- then.- have to ; 
repeat the defence at the annual ; 
meeting of the IMF and World { 

Bank in Manila early next 
month. ' ' " . 

The argument begs the- ques^ 
tion. however, bf just how long 
a currency should be kept at one , . 
level, despite consistently rising 1 THE LIBYAN leader. Colonel the Gulf Area and the Middle 
surpluses on both trade and; cur-! xuammaa Khedaffi will to-night East. ■ 

rent aocouht and agaihst the address a mitftarv parade mark- • Sbeili Jaber Al-Ah. Kuwaus 

annarant wishes nf the market 1 a a - T° Deputy Premier and Minister of 

fSfr In^ JSSut -teUSn ?' iitlg WV ^ tt tafirniation, has warned the 

after the beavy*buyfcng interven*; 1 ^ coup which overthrew the Kuwaitu press against speculat 


TRIPOLI, Sept L 


V.r t“ 


tion of July', the Bank of Japan 
.. is rumoured to have bought more 
than $200m. to- keep the yen-rate 
firm. ■ . 

The remainder of the reserves 


Libyan' monarchy, according to ing on the formation of a new 
the official Libyan news agency government, it is reported from 
Arna. Kuwait; 

The report " said the parade The Kuwait National Assembly 
in-ill include ' ground-to-ground was dissolved on Sunday and the 

assumed wider 


' 'increase probaMy came directly .missiles, anti-tank guns, rockets government assumed wider 
from Japan’s burgeoning exports. land vanous_ types , of artiUert’ Powe« A J« 


- i.'r 

I .-T •*;. 

\,c 

• '.^1,7 

|t“ ■; ■ 


M «S-> mi* wutwtt n.val, after fte 

in Aueust- nrill not be -out until air and commando detachments. Cabinet of Crowi Prince Sheikh 

next wek ^OffiriaiS at^he MOF ''The September. 3969 revnlu- Jaber Al-Afamed. who accused 

term .baluice on capital move-.' * ” “ 

ments went into deficit last 
month, thanks to a spate of over- 
seas trade and other credits paid 
out by. Japan. 


lit end 
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Asian dollar 
market grows 
in Singapore 

SINGAPORE, Sept. 1/ 
THE SINGAPORE -Asian dollar 
market expanded by 5641m. in 
'.July to a provisional $l5.$3bn. 
Rafter rising by a similar amount 
' in June, the Monetary Authority 
‘ of Singapore (MAS) said. 

Total loans to non-bank cuato- 
. mers and deposits of nob-bank 
customers accounted for a larger 
part of tbe increase in July than 
. jn June; MAS said. 

Loans In non-bank customers 
rose by $R8m. in July to S3.S9bn. 
compared with a S2lm. rise in 
June. 

Deposits of non-hank . custom- 
ers increased by. W7m. jn" July 
ro J*2.15bn. compared with an 
increase of S13m. in June- 
The increase in deposits was 
possibly related to the underly- 
ing strength of the U.S. dollar 
despite its fluctuations in foreign 
^exchange markets borrowings 
irose due to the slight' easing of 
interest rates. MAS said. 

American Oil tAmocoT and 1 


leaders to power. -This year’s -programmes, 
celebrations are due to last 42 Sheikh Jaber Al- Ahmed was 
days, according to ..-Arna. asked by the Emir of Kuwait to 

. 'Starting to-day — the date form a -new government and the 
chosen to coincide with the anni- Kuwait press has been speculat- 
vrrsary— -Libya will extend its ing about its expected compost 
short wave Arab broadcasts to tion. 
cover the whole of North Africa, Reuter 


Rhodesians claim highest 
guerilla toll in August 

" SALISBURY, Sept. 1. 

MORE NATIONALIST guerillas Prince Sadruddin Aga Khan, 
were killed in Rhodesia last said the camp held refugees and 
month than in any previous that between 600 and «00 were 
month since the guerilla war * “® ; TOinnlunlque said 5 g 
started In December. 1972. gummas were killed in tbe last 
according to official figures pubr five days of August, 
lished to-day- An official communique yes- 

. In the latest guerilla attack terday on the base camp raid 
vesterday on a Rhodesian base said six Rhodesian soldiers had 
near the border with Mozam- been bun— two critically and 
bique, 17 Rhodesian soldiers, four seriously. But reliable re 
were reported to have been in-, ports to-day said 17 men were 
jured.. . A security . force coin- , flora to a Salisbury hospital, 
munique said 131 guerillas were Reliable sources said the 
killed inside Rhodesia in August attack occurred in the Mtoko 
seven more than the previous district near: the border with 
monthly highest in June. Mozambique and began with a 

-Tbe. total does not include those rocket and mortar barrage. It 
killed - three weeks ago when was followed by a strong, ground 
Rhodesian troops raided a camp force attack backed by small 
Mozambique. Rhodesia arms fire. 


; 5St£ , .«3'g|Sa?^rg as 

peet IDE venture with Taiwan's jMoMrnbique. and the UN High been involved. 
Chinese Petroleum Corporation 1 Commissioner • for Refugees. Reuter 
. 1 CPC i and four other U.S. oil} 
firms, a CPC spokesman said in 
.-Taipei to-day. ) 

CPC will continue the venture * 
with, the other . companies, 

: Oceanic. . Oil. Clin Ion Inier- 
inational, Gnif Oil iuK Texfel, he 
said.; 

Renter 


Uganda frees five accused 

■ NAIROBI, Sept> 1. 

FOUR OFFICIALS and a busi- Major-General Mustafa Adriki. 
nessman tried for their lives in had dismissed the four officials 
nessmao me from their posts on the adnee 

, Uganda on suspicion of fittlrm- of tbe countr y's Defence Council, 
iston. have been released with a . 7^ are Mr. V. A. Okurut, 
'warning, Uganda Radio reported former Provincial Commissioner 
I to-day. of Prisons. Mr. Vincent Okum, 

IflUriMtional Company New*: After their arrests in July, an Assistant District Commis- 

Bayer profits riie '.President ldi Amin told a mili- sioner at Mbarara, 170 miles west 

-■ AEG still in red • „ tary tribunal it should deal with of Kampala, an army sergeant 

Paribas Swiss offer 21 ;ii , c casc « without mercy." and- an official of the Ministry' of 

F.rcmn, *«. R.w | The mojitowd hm. s «id Cu^ure nd Commun.fr Devolop- 

meat talks : to-day that the . Minister ox ment. 

olni,h b.co. »^inc V ! Defence end Army Chief of Staff, Reuter 
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MITSUI ENGINEERING & SHIPBUILDING CO., LTD. 

(MITSUI ZOSEN KABUSHIKI KAISHA) 

U.S. $ 30,000,000 

, 8 3 / 4 % Guaranteed Notes Dne 1983 

hjwdrf pranfcaa, if say, aid interest imeondifionfllly gwdwfi by 

THE MITSUI BANK, LIMITED 
Issue Price: 99 1 /2% 
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MERRILL LYNCH INTERNATIONAL & CO. 
S. G. WARBURG b CO. LTD. 


DAI-ICHI KANGYO BANK NEDERLAND N.V. 
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NZ engineers union plan strike 

. CHRISTCHURCH. Sept. I. 

NEW ZEALAND’S 45.000-atrong pulp and paper workers and in his suit filed here to-day. 

1. : . 1 -kin. (feii'B^e Jiraire* rl*fll 


Qatmnal EiSneeri Unfon^big- drivW have Tinned Pay Mr. Donovan McGrath named 
zSt m countrSoday with employcre following ifr Captain Billy Tally, the ships 

announced plans for full-scale Austria! 

-■ j na\j lalb*,- . workers ua*c -ub» r — 

The Truxton - is due to 


action. - Electrical commander. A magistrate's court 
fttrikeTover stalled pay talks/ workers have also rtarted pur-gt September 15 for a hearing. 

i««Hprs were meeting talks after a strike threat. The Truxton -is due to leave 

' 3 SStt sS Sn 

Th4 n*w xtahnaMfi. sTarting Meanwhile ip Weltingion a blowing up both Australia and 
todav S! ranks Pf New Zealand citizen has brought New Zealand including two 

SrikL wSs m N’cw a private court action agaiort the weapons of at least the 

SSSS. TSrPwt of Welling, captain of the Truxton for bring- Hiroshima size, 
tnn has been- paralysed sinewing an explosive . device mto ^ [Accordjng fo Jane 
Friday- by a seamen's and Wellington harbour with reck- Ships, the Truxton is armed I with 
dockers' strike In. protest against less disregard for the safety of 

_ n ;_u «.> . n c miftiaar. <ithr>nc M anti-suomaJine rockets, sotn 

pwSd outer Traflon. Thc Traxton> ,nt l» thc Srst »«g«i w.gTjlto «m w 

Brewery -.workers - began a of a miclear-pnwered warship. to ttonal or nuclear warheads.! . 
week-long strike on Monday and New Zealand for 12 yeart neuter 
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MPs lobbied by Lockheed 


named by Dutch Speaker 


BY MICHAEL VAN 05 


AMSTERDAM, Sept 1. 


THE DUTCH Government made 
available to Parliament in the 
Hague to-night the texts of two 
internal Lockheed telex messages 
from which, the Donner Report 
had noted last week, it appeared 
that the aircraft 'manufacturer 
“ had also made efforts at per- 
suading members of the Second 

Chamber to gain support for the 
P-3C (Orion aircraft)." 

The names mentioned In the 
short telex messages were three 
Members of Parliament’s Per- 
manent Defence Committee, 
namely General Joop Van Elsen 
•’chairman), of the Roman 
Cahiolic Party. Klaas De Vries 
of the PVDA Labour Party, both 
Government parties, and Colonel 
Ad Plocg, of the WD chief 
Opnositioh Party. 

One of the messages between 
two Lockheed officials contained 


the sentence : “ Gerritsen just 
called to say Van Elsen highly 
pleased with visit which he con- 
sidered highly successful. Ploejz 
was not 100 per cent, behind 



participating aircraft manufac- 
turers always with other MPs 
from other parties, in an effort 
to inform himself about the air- 
craft offered. He had always 
stated, and several times pub- 
licly, that he was in favour of 
the Orion as It was the best 
plane. He rejected outright any 
speculation about undue Lock- 
heed pressure. 


THE 
LOCKHEED' 
PAYMENTS 


Orion, but now he is and gave a 
good report to Committee." 

A KVP spokesman said to-night 
in The Hague that Mr. Van Elsen. 
who was abroad, had visited ail 


A spokesman for the WD 
said that Mr. Ploeg. who was 
also abroad, had also visited air- 
craft manufacturers, but he had 
reserved his opinion about the 
Orion until he had seen It. at 
Burbank with Van Elsen. as 
part of an U.S. trip which 
included a visit to the Fairchild 
Aircraft manufacturer. He also 
rejected anything about -undue 
Lockheed pressure, adding that 
events had been completely 
normail. 


Hoffman 


to appeal 
against 
EEC fine 


Price set for Kursk steel project 


well in excess’ of first estimates 


BY DAVID SATTER 


MOSCOW. Sept 1. 


The Swiss-ba$ed drag and 
chemical company Hoffman-La 
Roche said yesterday it had 
formally lodged an appeal 
against a $360,000 fine imposed 
by the European Commission 
last June, Reuter reports from 
Basle. 


Air controllers in 


Spain stand fir] 


BY OUR OWN CORRESPONDENT 


MADRID, Sept 1. 


THE SPANISH air traffic 
controllers, who began a work-to- 
rule over two weeks ago, have 
indicated that they will continue 
the go-slow in spile of the 
financial chaos ir is causing. 

A spokesman for the control- 
lers. who claimed that traffic 
control equipment in most 
Spanish airports is too old- 
fashioned to meet safety stand- 
ards. said to-day: “We are- 
conscious of the enormous 
economic losses which the situa- 
tion carries with it." 

The spokesman added, how- 
ever, that although the work-to- 
rule meant enormous hardship 
For travellers, it aimed at avoid- 
ing a disaster ** which due to the 
equipment we are obliged to use, 
we feel is getting nearer all the 
lime." He’ refereed specifically 
to the danger of an aircraft 
collision. 

Traffic controllers met in 
Madrid yesterday to discuss the 
go-slow. The meeting, attended 


by over 100 controllers, was 
originally scheduled for Monday 
but later postponed to allow 
controllers from Barcelona and 
Seville air pons to reach the 
capital. 

They decided to continue their 
work-to-rule until their demands 
for new equipment and more 
staff were met. But they believed 
that it could take up to a year 
to install new equipment. 

At least two foreign airlines 
are understood to have cancelled 
scheduled flights to Spain this 
week. The already troubled 
Spanish tourist industry, which 
reported, a drop In July to 5.5m. 
tourists from 6m. during the 
same month last year, is now 
bracing itself for a disastrous 
“ low season ” 

A recent survey of hotels on 
the Costa del Sol showed about 
90 per cent, occupancy for 
August, but bookings for Septem- 
ber were reported down on 1975 
levels. 


Suarez pressured by Right, Left 

MADRID. Sept. 1. 

PRESSURE from Spain’s Right ' V3S t0 be i d . n * xl ™ on S 
Tr. n .. n tf n « bul now might be delayed until 
and Lett wings was mounting December. 

to-day on the two-month-old on the Left, opposition groups 
Government of Prime Minister insist on Formation of a new 
Aldolfo Suarez as it tried to Government that would organise 
map out a course for post- general elections For a new 
Francn democracy. Constituent Assembly, which in 

Right-wing resistance to pro- turn would rewrite basic Spanish 
posed constitutional reforms laws, 
threatens a referendum that Reuter 


The same telex message also 
stated: "Van Elsen would like 
to bring another Committee 
member. Mr. De Vries, to Faro- 
borough, on September 4. He is 
a member of the Socialist Party 
of which the Defence Minister 
and Prime Minister are also 
members. Can be at Farn- 
borough only one day. 

“ Gerritsen says that the 
Defence Committee is solidly 
behind the Orion, but if you 
want to make this 100 per cent, 
thinks should charter airplane. 
De Vries, being Socialist would 
give us clean sweep of major 
parties in the Committee. 
Request your view.’’ 

The message was exchanged 
between Messrs Jim Gannon 
and M. Egan. Lockheed officials, 
but more details are not known. 
The man called Gerritsen men- 
tioned is Mr. Hans Teengs- 
Gereitsen, Lockheed’s Dutch 
consultant and a close associate 
and friend of Prince Bernhard. 
He was frequently mentioned 
in the Donner Report. 

The Dutch Government in the 
end did not buy the 13 Lock- 
heed Orion aircraft, shelving 
the decision for budgetary 
reasons. A spokesman for the 
Labour Party said later to-night 
that Mr. De Vries, in a letter 
to the leader of Parliament 
to-night, stated the advice men- 
tioned in the last Telex had 
apparently never been followed 
as he had no contact with Lock- 
heed officials. 

Mr. De Vries had indeed 
visited Farnborough as part of 
the Defence Committee, on an 
unnamed manufacturer’s plane. 

The Labour MP added that 
the Committee had written to 
the Defence Minister after the' 
visit, to say that they wanted 
to fly on a Government plane 
next time, not on ! a company 
plane. 


The European Court of 
Justice In Luxembourg was un- 
likely to reach a verdict on the 
appeal before the end of tbis 
year, a company spokesman 
said. The Commission fined 
the company for infring- 
ing the Common Market free 
trade rales by allegedly offer- 
ing customers loyalty pre- 
miums to buy their products 
and so abasing its dominant 
position in EEC markets. 


Lefebvre 


to rest 


Rebel French Archbishop 
Marcel Lefebyre, suspended 
from priestly duties for cele- 
brating a banned 16th century 
Latin Hass, said here to-day 
he was suffering from exhaus- 
tion and had been ordered by 
his doctors to take a complete 
rest 


The 78-year-old prelate, sus- 
pended by Pope - Paul, said 
through a Belgian lawyer he 
was cancelling confirmation 
services in Belgium and Hol- 
land because he had been 
exhausted by recent travels, 
services and Interviews. He 
has been told to take 48 hours’ 
total rest 


Andreadis takeover 


The .Greek Government has 
wrested control of banker 
Stratis Andreadis’ banking and 
industrial empire in a move 
that several industrialists here 
described as ’* nationalisation 
without compensation," AP- 
DJ reports from Athens. The 
Government passed a law on 
Tuesday night giving it control 
of Andreadis* five banks, con- 
sidered the backbone of his 
three insurance companies and 
16 Industrial . units. The 
Andreadis shipping empire is 
not affected by the more. 


Belgian drawing 


Belgium drew a total of 
B.Frs-25.799bn. from the 
European Fond for Monetary 
Co-operation doting August to 
defend Its currency’s position 
ro ihe snake, latest ~ figures of- 
thc Central Bank published 
yesterday showed. 


THE PRICE of the first two 
parts of the first phase of the 
giant integrated steel works at 
Kursk the largest post-war W. 
German-Soviet project, has been 
set at well in excess of - DMlbn. 
by. the German side, according 
to an informed source. . 

The commercial proposal for 
the construction of the first two 
major components of the pro- 
ject, a pelletisation plant for 
converting iron ore into iron, 
and a direct reduction plant for 
deoxidising the iron pellets into 
steel pellets, was presented to 
Soviet officials last month. 

According to a previously 
agreed protocol, the Soviets now 
have until October 15 to discuss 
both the detailed technical pro- 
posals for the plants, which were 
presented by the Germans in 
Moscow . ia July, and the com- 
mercial proposal and to try to 
reach agreement on contracts. 

The entire steel complex, 
which will eventually include 
the pelletisation in direct reduc- 
tion plants, as well as a massive 
rolling mill and steel mill, will 
be built by a West German con- 
sortium consisting of Salzgitter, 
Korf, Krupp, Siemens and 
Demag. It will be the world’s 
largest steel complex based on 


the direct reduction method of 
steel production. 

The price being asked by the 
German side for the first lv;o 
parts of the complex is signifi- 
cantly higher than anticipated 
when the project was first dis- 


THE KURSK project is ex- 
pected to have a tremendous 
effect on German industry.. 
The network of subcontractor 
work involved Is expected to 
directly or indirectly affect 
the majority of major German 
industrial enterprises- It is 
also considered likely that 
subcontractors In other Euro- 
pean countries will benefit 
from the project, possibly at 
Soviet Insistence If. they offer 
prices competitive with, or 
lower than those offered by 
German firms for the same 
products or services. 


cussed three years ago and this 
almost certainly means that the 
asking price for the entire pro- 
ject will increase well beyond 
earlier estimates of DM3fibn. 
which the Soviet promised to 
pay in cash. 

Part of the increase in costs 


is attributable to inflation but 
another major factor In the ris- 
ing cost of the project is the 
Soviet insistence on an extremely 
high quality of finished steel and 
a high level of precision in the 
plants’ equipment which does 
not at present exist in a single 
large-scale steel producing com- 
plex anywhere In the world. 

If contracts are agreed con- 
struction can begin in the middle 
of next year and the plant can 
..begin operating in raid-1879. 
Technical and commercial pro- 
posals for the rolling mill and 
steel mill are expected by the 
end of the year, with construc- 
tion on these parts of the pro- 
ject beginning in late 1979. 
assuming no major delays in 
signing - contracts. 

Tass, the official Soviet news 
agency, has said that the entire 
complex near Stary Oskol. 400 
kins, south-east of Moscow in 
the region known as the Kursk 
magnetic anomaly, will have a 
plant annual productive capa- 
city of 5m. tons of iron pellets 
and 2.7m. tons of rolled steel. 

The Iron-ore deposit in the 
1,000 square kms. around Kursk, 
the region's largest city, are be- 
lieved to be the richest in the 
world. The Soviets have claimed 


that they contain one-third of th« 
world's supply of iron-ore. 

Two years after work begin; 
on the Stary Oskol complex it i 
expected that work will begin oi 
a second phase of the project 
at a cost estimated at DM2m. 

The West German-Soviet pit 
ject arose out of an agreemen 
in 1974 when the Russians agree 
to pay cash for the Stary Osko 
complex’s first phase. They hav 
never renamed on this, althoug! 
the Soviet balance of payment 

has deteriorated in the mear 
time and the cost of the projec 
bas risen. It is expected tha 
the Soviets will ask for credl 
arrangements for the anticipate 
1979 expansion of the project a 
the Starv Oskol site. 

The Kursk project is expectp' 
to have a tremendous effect o 
German industry. The networ 
of sub-contract work Involved i 
expected to directly or indirect! 
affect the majority of Germa 
industrial enterprises. It ts als 
considered likely that sub-cor 
tractors in other European cour 
tries will benefit from th 
project possibly at Soviet Insis 
ence if they offer prices lowe 
than those offered by Germa 
firms for the same products o 
services. 


Barre prepares economic plan 


BY RUPERT CORNWELL 


PARIS, Sept 1. 


THE NEW French Prime 
Minister, M. Raymond Barre. bas 
given himself a fortnight to draw 
up his eagerly awaited economic 
strategy to control Infiation. 

The present plan, mapped out 
at to-day’s first regular Cabinet 
meeting of the new Government, 
is for M. Barre to make a state- 
ment on the economy on 
September 15. 

But it remains unclear whether 
detailed measures will be 
uu veiled then or alongside the 
key 1977 Budget, due to be pre- 
sented a week later. 


September, and the odds are that 
no large-scale disturbances will 
break out before then — despite 
the present sporadic unrest in 
the South West and yesterday’s 
invasion of the Prefecture in the 
city of St Etienne by angry 
farmers. 

After agreeing to discuss their 
grievances with the 350 In- 
truders, the Prefect was seized by 
a group of six or seven rowdles- 
and only freed after vigorous 
intervention by a detachment of 
CRS riot police. . 


The underlying problem Is the 
difference between the Frs.5 to 
6bn. of drought damage esti- 
mated by the Government and 
the figure of up to Frs.lObn. 
(£lJbn.) put forward by agricul- 
tural organisations. 

The present intention is to 
raise the money by a bitterly- 
contested extra levy on too of 
1975 income-tax; but should the 
more pessimistic prediction 
prove correct, then a state loan 
or even extra taxation might be 
needed. 


The contents of the programme 
remain a matter of guesswork, 
but in addition to probable cuts 
in public spending and a stiffen- 
ing of credit restrictions, the 
Government is not concealing its 
aim of securing some kind of 
incomes policy to moderate the 
growth of wages. 

However, these plans could be 
thrown out of gear by renewed 
trouble on the agricultural front 
as disgruntled fanners dismiss 
last week’s allocation of 
FrsJJ.2bn. (£250m.) of emergency 
drought aid a* both inadequate 
and unfair. ' ’ ■ 

A further review has already 
been promised at the end of 


Dardanelles collision 


BY MET1N MUNIR 


ANKARA, Sept. 1. 


A TURKISH submarine and a 
Soviet vessel were in collision 
at dawn this morning in the 
Dardanelles, the narrow strait 
connecting the Aegean and 
Marmara Seas. 

The accident was disclosed in 
a short communique released by 
the Turkish General Staff here. 

Meanwhile, the Turkish State 
survey vessel Slsmik 4 Hora left 
the Aegean port of Izmir this 
afternoon .orr ’what will belter 
last and longest oil survey mis- 
sion in the- Aegean Sea. The Hora 


will work between the Greek 
Islands of Limnos In the north 
and Naxos in the south in an 
area sandwiched by Greek archi- 
pelagos east and west. She will 
cover 2.000 nautical miles and 
set off 110 seabed explosions 
for taking soundings. 

The expedition wiH last for 
25 days, embracing the three re- 
maining regions in the official 
research programme. 

The area Is sensitive because 
it is. claimed by both Tukey and 
Greece. 


Mintoff claim 
of Khedaffi 


oil threat 


By Godfrey Grima 


oppostio 
by D 


MALTA, Sept 1. 
LIBYAN PRESIDENT Muamm; 
Khedaffi Is claimed to hai 
threatened to cut off all oil su 
plies to Malta in the event i 
a nationalist party gaining powr 
at the corning general elcctioi 
and turning to Nato for help. 

This was asserted by Maltej 
Premier Mr. Dom Mintoff. and 
quickly whipped up sharp r 
action from the 
nationalists headed 
George Borg Olivier. 

Mr. MintofTs statement was d 
livered at a party rally last nijel 
within a few hours of conferrir 
with President Khedaffi in Ti 
poli on his way home from c 
Algiers meeting with Presidei 
Boumedienne. 

Mr. Mintoff said Presidei 
Khedaffi was displaying keen i 
terest in the Maltese elections. 

Asked what stand the nations 
ists were taking, Mr. Minto 
answered: “The nationalists ai 
stating they wJD bring Nato bat 
to Malta if they wjn and at ti 


same time expert ^tbya to co 
tinue providing Malta 


a with cruc 
supplies on favourable terms. 


VITAL BUSINESS INFORMA TION ON DEMAND 


The Financial Times/SVP 
Business Information 
Service 


provides your organisation with these key benefits. 


★ Immediate access to the major international business information bank. 


★ Comprehensive, rapid and up-to-date facts on products, markets, national economies 
and much more. 


★ Access to files on over 50,000 companies in the U.K. and overseas. 

★ Legal, fiscal and scientific data. 

★ Information on over 250,000 personalities in business and other fields. 

★ Confidential answers to your questions. 

★ Fast access to the Business Information Centre by phone, letter, telex or personal visit 
jr Desk research and monitoring service available in specific subjects and industries. 


Start to solve your business information problems now - whether they are complex or 
Straightforward - by asking us to advise you on how the Financial Times I SVP Business 
Information Service can help you. You will be surprised at how reasonable the cost is - 
and how much of your own and your colleagues' time you will be able td~save . 
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DENMARK’S ECONOMIC PROBLEMS 


Trouble round the krone 


BY HILARY BARNES, IN COPENHAGEN 


AGREEMENTS reached In the 
early hours of the morning after 
days of dramatic negotiations are 
as much a part of Danish poli- 
tical life as they are of the EEC’s 
Ministerial Council. Last month 
after a typical see-saw battle 
wbteh at times seemed certain to 
lead to a new election, the 
Social Democratic minority Gov- 
ernment managed to obtain the 
last-minute support of the Con- 
servative Party and thereby 
brought off a major compromise 
deal on economic policy. 


£ 



The measures which the Gov- 
ernment carried were in essence 
twofold— a conventional attempt 
at demand management by pub- 
lic spending cuts and increases 
in indirect taxation and a less 
conventional attempt at incomes 
policy, which it is hoped will 
hold the increase In incomes in 
the next two years down to six 
per cent a year. The Govern- 
ment's ..plan is to restrain the 
crowth of the Danish costs level, 
thus improving the competitive 
position of exporting industries 
and averting the only alternative 
solution to the costs prohlem — a 
devaluation. 

Denmark has endured current 
balance of payments deficits in 
every year since 3963. and the 
deficits arc typically largest when 
both the Danish economy and 
those of its major trading part- 
ners are operating at or near 
full capacity. This time, how- 
ever, Denmark jumped the gun, 
boosting domestic demand last 
autumn by a temporary five- 
month reduction of Value Added 
Tax from 15 to 91 per cent 

The result was a consumer 
•pending boom of unprecedented 
and unexpected proportions. The 
volume Index of retail sales was 
14.5 per cent, higher during the 
five months of the cut. cndln? in 
Fehruary, than in the previous 
five months. Sales of cars, cara- 
vans. colour television sets and 
similar goods have remained at 
rcrord levels ever since. 

This has left the first-half 
current balance of payments 
deficit looking unusually un- 
healthy. The Kr.5.Sbn. deficit 
was larger than the ' previous 
record annual deficit of Kr.5.7bn. 
In 1674. This year’s first half 
deficit was running at a rate of 
about 4$ per cent of Gross 
Domestic Product. 

International money markets 
are in a happily liquid state, and 
the public sector has had no 
difficulty in raising over Kr.Tbu. 
(about Sl.lbn.) in foreign loans 
so far this year, but the country's 
net foreign debt is now in the 
region of Kr.32bn„ or about 14 
per cent, of GDP (Kr.l27bn. in 
1975). Debt servicing of public 
sector long term loans alone will 
come to almost KrJbn. Dext 
year, or roughly five per cent 
of export revenues. 


The Government would have Increases that may fall due Into and the Christian People’s part 
liked to be able to ignore the the National Pension Fund. Em- At the last minute, however, th 
payments problem, as unemploy- players will therefore be spared Conservatives, at present in r 
ment is still at about five per this additional cost and con- state to fight, an election, agree 
cent of the total labour force, sumers will be unable to spend to support the Government afti ’ 
but the situation was altogether the extra increase until such obtaining certain small conce 
too serious. time as they draw their pensions, sions. The main opposition part. 

There are^ several parts to the Price and profit controls have the Liberal party, was co’ 
Government’s economic meas- also been extended to the liberal spicuous by its absence. La; 
ures — selective support for ex- professions. year it was one of five partit 

ports; industrial investment and The Government itself is mak- which supported a three-yef 
employment; modest spending ing no extravagant claims on the -economic policy declaration i • 
cuts Ln the 1977-78 fiscal year effect the measures will have on intent 
and the 1978-79 fiscal year; large the country's 
indirect tax increases designed to meats. It e* 
control consumer spending and rent deficit 



Economists feel that a devaluation is the 
only way to solve Denmark’s problems. 


.•Vlfc . . 

■TFvi >•-- 


k&.'-i*#-'--' 


leader Mr. Poul Hartling, wb 
bas now offended the smalt* 
parties of the centre and th 
right. Although the right hi 
a majority in the present Folke . .. 

ing (Parliament), there is virt^-^^'“. r ay aaLfe 
ally no. chance of a non-Socialn^' \ " SC “3a 


imports: and the incomes policy, about Kr.Bbn. this year to about Government being formed in 
which is sweetened by small Kr.7bn. in 1977 and Kr.5bn- in nera future, whether or not el 
Income tax concessions and 1978- When- debt servicing re- tions are held soon, 
shored up by price, profit and quirements are taken into Economirallv the measures a 
dividend controls in order to account, this still leaves the seen ^ mitieatine but no Tsoi 

prevent business cashing in cn. country with an enormous ex- ij^ the coiSfrv’s balance of u 

w « f - ternal borrowing requirement. SnS proS More and m 

mTrtri n if H Last month’s agreements ‘ did economists, including Mr. Thorh, 

a ener^V bf not deal with credit policy: This. Kristensen. former secretor, 

enarted iT Ortobe^^Ul brine however, also needs to be con- general of the Organisation n 

e etea n octoner— wui^ bring sldered s i nce j t j a part of the Economic Co-operation an ; 



in about Kr.4.5bn. in a full year. 


economic dilemma 


enual to ahnnt li t>f»r cent nf ecwuuuji*; uucnuna currently Development, are saying in pul' : 
pnvate coogSmDtion WiS mo^t racfe e country. Largely lie that a devaluation is the onl\ 

of the indirect tax increas£ becauw oE the budget deficit, the real solution to the costs pcoblei M 
applying imiUSiatefy theefffect broad deflnition money supply — namely thst hourly wage cos! 

to wSsuTe? demand and has riS€a by about 2 per *° Danbib indust ™ hl S hf 
tradTgaF^sbould be significant f ?. r s 2 me “ne months now. The than anywhere in the world e: ’■ 
over the next few months. But situation is being controlled, on cept Sweden and Norway, 
the effect of the combined k«eping interest But as long as the wag- 

measures on the state budget. very high (at over 15 per escalator system is kept, so ttu- . 

and therefore on total domestic . . Ior mortgages, for import price increases arisiir 

demand, may be fairly modest sxampiej, ana. on the other from a devaluation are auu 
next year. It is officially esti- by a credit celling on bank matlcallj passed on as a wag . 
mated that the measures will aarances which is so rigid that increase, the Government under 
reduce the Government’s bor- banks are being squeezed oat of stsndably refuses to conteraplal '* 
rowing requirement from Jbe market for new credit. Their devaluation. Whether or nr, 
Kr.20bn. to Kr.17.5bTL v« r Jf*! this is a realistic attitude wi ' 

The incomes policy part of : f Jf, j th ^ ub H, u r depend partly on the Wei , 

the agreement aims to curb in- _^P r ?^ e h _ tbI ®. ye f, r * Germans, on whom the Danes, a . 

comes in several different ways. b f n ,?j* c I^3 c members of the EEC currenc 

First, the Government has set a ** t( snake. are increasing! ■ 

general framework for incomes c din ° ° ut tbe P nvate sector, dependent if, as the deput 

Increases of 6 per cent a year Politically, last month's agree- chairman of the Buiidcsbaal •• 

in 1977 and 1978. Secondly, the ment was also significant At Herr Otmar Emminger, has suf • 
trade unions and the employers first the Government measures gested, the snake arrangemen 
have been told that when they were supported by the three cannot be sustained in the Ion 

start the usual collective bar- small centre parties — the run. the Danish krone will be 1 \ 

gaining sessions next spring Radicals, the Centre Democrats trouble, 
there will be a maximum margin I 




of up to 2 per cent. Increases, If 
unions do not accept this volun- 
tarily, there is an implied threat 
that the Government will take the 
labour market mediators’ draft 
compromise settlement — of which 
there Is bound to be at least one 
—and put it on tbe statute book. 
This bas been done before. 

Finally, the Government has 
modified the consumer price- 
linked wage escalator system. A 
Kr. 0.60 an hour wage and salary- 
rise is given for every three-point 
rise in a special consumer price 
index, averaged but each six 
months. But the Government 
proposes to pay any additional 


Shipserve International 
(Pte.) Ltd. of Singapore 


wish to announce that Mr. S, R. Foster resigned 
from the service of the Company with effect 
from the 1st February, 1976 and has no authority 
to bind the Company nor to incur debts on its 
behalf since that date. 







, Welcome to a car that sets, new standai'ds of 
design> comfort, safety, reliability and value. 

The new Rover 3500 looks, feels and handles like 


a very, very expensive car. 
Which it isn't. 



When asked, the 5 -speed manual version can top 
1 26 mph and accelerate from 0-60 mph in 8.6 seconds. 
At the same time it can give you an amazing 26 miles 
to the gallon on touring runs. 

The automatic version is equally impressive: . 
a top speed of 1 23 mph, touring mpg of 24 and 0-60 in 
9.0 seconds* 

Inside is a quiet, spacious area for 5 adults plus a 
lot of luggage in a deep, covered well that's reached 


through an assisted-lift tailgate. Fold down the rear 
seat and you double the luggage capacity. 

Outside, a sleek, aerodynamic car that will soon be 
winning praise as one of the most elegant designs of 
the decade. 

And, importantly, the new Rover is a classic of 
simple, logical engineering. It's efficient, reliable and 
easy to maintain. 

To prove that, we protect it with Supercover, 
the most comprehensive after-sales commitment 
available to the British driver. 



The new 3500 is at. your Rover showrooms 
today. We urge you to see it.We're certain you'll like 
it. .Aid if Rover history is anything to go by, it will be 
a very sound investment. 


© Rover ® 

From Ley landCars. With Supercover. 

Tomorrow wouldnt you rather be in a Rover? 


• Tomorrow's car costs £47-50.20 (automatic £ 1 49.76 extra) mc. ear tax, VAT & front seat belts (delivery arid number plates- extra). -*Speed and mpg figures from teyfend Engineering p:\i=ion. 










The Financial Times Thursday September 2 1976 


1 f 


HOME NEWS 



National Cash Register 
to end 600 Dundee jobs 


BY RAY PERMAN, SCOTTISH CORRESPONDENT 


REDUNDANCY NOTICES were accounting machines and cash mounted to resist any more to 
given yesterday to 600 workers registers, its demand for labour put people out of work. One 
at National Cash Register’s was high, but its needs declined result of the announcement will 
factories in Dundee, the city steeply after the introduction of be Increased pressure on the 
with a male unemployment rate electronic machines. - Government to relieve unemploy- 

p ?i; cenL , . . The Dundee factories now merit in the city, 

of -5™ , watch . ed toe undertake mainly final Mr. Bruce Millao, the Scottish 

decline of SCR from its peak assembly, with most of the com- Secretary, who is to visit Dundee 

during the changeover to ponen ts being bought from on Tuesday, will face a demon- 
« ei 5L ■ currency when it was 0 ther manufacturers, many strati on demanding that Tayside 
employing more than 6,000 f rom abroad. should be made a special devel- 

peopie in nine Factories. ““ .. . . ..... ooment area 

The latest lay-offs, to take . NCR said yesterday that it M controversially he is also 

effect between December and had done everything possible to , elv to be asked to soften the 

February, will reduce the work- mitigate Die effects of the run- Government's line on public 
force to 1,300 In three plants down, including severely -curtail- ° b “ *7™, 

and are likely to result in two tag recruitment in recent years th?t 3M redwid 

100 000 square feet factories and redeploying labour. It authorities so tnat aw reouna- 

being placed on (he market deeply regretted baying to take anmea among to ibrect labour 

NCR came to the city in 1946, the action, but could not remain force of Dundee District Council 
the first of a number of muitt- viable with a labour force could be avoided, 
nationals to take up the slack Mgser than the market would Mr. Jam« Gories, development 
left by the decline of the tradi- support. officer for Tayside, said that the 

tional industries of jute and Mr. Colin Westwood, chairman city also needed more small 

jam-making. While the com- of the shop steward's committee, advance factories to attract new 
pany was making mechanical said that a campaign would be investment. 


Tameside 

accused— 

‘school 

chaos’ 


NEWS ANALYSIS— INSURANCE 


Invisible, but strong 


to: 


0 


BY ERIC SHORT 


‘Return’ of oil tankers poses 
threat to freight rates 


BY JOHN WYLES, SHIPPING CORRESPONDENT 


THE STEADY withdrawal of oil were removed from the lay-up extremely fragile, with recent 
tankers from lay-up continued list in August activity prompted more by 

last month and is no* posing a While some of these ships will anticipation of an OPEC price 
serious threat to the present have gone straight to the rise at the end of the year than 
fragile stability of freight rates, breakers' yards most are hoping by an underlying recovery. 

London tanker brokers are be- to break into a trading pattern while demand for Very Large 
coming increasingly anxious which has helped to stabilise and ultra Large Crude Carriers 
about the number uf tanker recent freight levels at around j S holding steady, Lambert 
owners attracted hy present late Worldscale 30 for spot voyages Brothers Sbipbroklng warned 


Pointing to slack demand for 


levels into bringing their ships out of the Gulf. yesterday that an oil price rise I 

out again. Houlder calculates that tanker could halt general economic | 

Mr Hilmar Reksten. Norway’s and combination carrier ton- recovery, 
biggest tanker owner until the nagfe still idle amounts to 449 pnintinp to slack demand for 
slump brought him to near vessels equalling 42 5m. dwt com- 

financial collapse u- understood pared with 504 (48m. dwt) at ^nailer vessels in the 70,000- 
to be among those planning to August 1 and 514 (49.9 dwt) on 125.000 dwt range, John L 
put laid-up vessels back into Ihe July I. Jacobs, in its weekly report, says 

oil trade. So far, the spot market bas that “there is reason to think 

According to figures compiled managed to absorb the extra that it is somewhat premature 
by Howard Houlder (Charter- tonnage without a significant to be too optimistic about mar- 
ing). 55 tankers totalling more fall in rates. But some brokers ket prospects for the balance 
than 5.5m. deadweight tons now regard the market as of the year." 


A LABOUR HP yesterday 
attacked the Tory council at 
Tameside, Greater Manchester, 
for causing educational chaos 
and depriving 46 children of a 
school Government Whip, 
Mr. Tom Fendry, said he was 
preparing a dossier on the 
“sorry story. The Tameside 
education authority can no 
longer shuffle the blame on to 
others. This is where the buck 
stops,” he said. 

Although the new school year 
got under way at Thameside to- 
day, the 46 children at the 
centre of the row were given 
an extra week off. A selection 
panel, which allocated gram- 
mar school places at the 
request of the authority, has 
not yet had a chance to study 
their records. 

“The Authority won a legal 
battle to retain selection at two 
of Its five grammar schools in 
defiance of Government policy. 

Mr. Pendry, whose Staly- 
bridge and Hyde constituency 
covers much of the Tameside 
area, said: “As predicted, the 
term in Tameside has started 
with chaos. If Hr. Donald 
Thorpe, chairman of the local 
education committee, does not 
think that 46 children being 
without a school is anything 
other than chaotic, he is living 
in cloud-cuckoo land. 

As 3,000 children reported to 
Tameside’s 21 secondary 
schools for the first time yes- 
terday, Hr. Geoffrey Mayall, 
Tameside director of education, 
said the selection panel which 
had allocated children to the 
authority’s two selective gram- 
mar schools would consider 
to-day and Friday the cases of 
the 46 without places. Their 
records had not been available 
during the summer holiday, so 
they had been asked to stay 
away from school for a further 
week. 


THE OVERSEAS earnings of the 
financial institutions, commonly 
referred to as invisible earnings, 
have always played a vital role 
in the UK balance of payments, 
with each year showing an in- 
creasing positive balance 

The insurance industry has for 
many years been the largest 
single earner of invisibles. The 
overseas earnings for 1975. pub- 
lished this week by the Central 
Statistical Office, showed that this 
pre-eminent role of the insurance 
industry has been strengthened. 

The overseas earnings of The 
City rose by 13 per cent In 1975 
to £9 78m. with earnings of the 
insurance sector increasing by a 
slightly higher percentage to 
£452m. — 44 per cent of 
Invisibles. 

The next highest contribution. 


INSURANCE: 
Overseas Earnings 


brokers. Growth here ha 
quadrupled la the past IQ yean 
reflecting in part the increasin 
amount of overseas business ir 
surance brokers handle. 


TOTAL 


Impressive 


thes,,.. ' 


LLOYD'S 


(COMPANIES 


Impressive though thes, 
figures are, they tell only on 
part of the broker’s role i- 
invisibles. A largo pan of tb 
overseas business of U.K. ir 
surance companies arises frot 
business obtained by brokers an 
all business at Lloyd's has to b 
placed by brokers 
A recent survey revealed tba 
about 130 broking firms bar' 
some overseas business, most c 
it provided by tbe top 20 con 
panies. 

During 1974. it was found th* 


£2iam comes from brokerage j £or ^ ^ taken 0D earned on ^ reserve funds bold gjejgja SSSJ 1 * 

M -TSTS. «*. 

ifl the claims arising from that tables show that Lloyd s has con- eYe cntives on 125 senarate ove 
The record over the past 10 ^ «M»rablv imnroved on its under- ° n separate ove 

years shows that, the insurance ta t^eted SSfiSSSSStto W. SS iS?2Sii Sfti 

£25 **£ « orersSs bSS £136m-tq £164m., while the com- “’^J/iH^sucb 6 ^ perfMTnance^ 

intense and growing competition written in the UK^-Lloyd’s pames in contrast, fell back . f fin 

from overseas insurance centres, wntes all its business on the siigntiy. thal onI Y one insurance brokin 

This should not be surprising. home account, having no overseas . f* 1 ®. company— Minet Holdings— -h; 

considering that London h£ branches or subsidianes-or of the companies lm- reived the Queen’s AwSrd fi 

been a world insurance centre Passed through subsidiaries novd’^advanred^marein^ e *P orts - But brokers now hav 

for two centuries. based on the country where the that of Lloyds advanced margin- repre sentation o - the Commlttt 


neen a worm insurance centre . ■ — r vr It,, i urivuiNiri margin. dui uiwua uuw 

for two centuries. based on the country where the that of Lloyds advanced margin- representation o - the Commlttt 

business originates. ally to £Km. for invisible Exports. 

f) V prQP9Q A considerable amount of over- operafiorf ^f the ?om ^ S° od results ,or 1975 « 

VJYcISca^ seas business done by the major Z Lloyd’s and the brokers art 

A, preoent. about two-thirda U.^ oompoates ia through 5 ub- ^ S J™. rwir|.«t I i- the Non 

of non-life premiums comes siaiaries. ment-oriented and having much ^ m f ncan , market with goc 

from overseas business, while The second source of earnings larger reserve funds available for business being written on profl _ 

with Lloyd’s underwriters the is the Income which arises from investment able terms. ; 

proportion is three-quarters. The the investments held overseas by However the combined earn- A lot of business from tb 

leading insurance brokers also insurers— companies and Lloyd's. j nfis 0 f ' t h e companies and source was lost in the ear' 
obtain the majority of their The premiums when received are Lloyd’s underwriting and invest- 1970s when there was a rat 
business from overseas. invested until the claims have fo raen t income has shown a steady cutting war by the Non 

There are three main sources be paid. growth over the past 10 years. American domestic insurers, j 

of earnings from overseas busi- There is usually a substantia] the companies baring more than which Lloyd's refused to pari 

□ess. the first coming from the time-lag between these two doubled and Lloyds earnings cipate. 

trading operations in the form events, and the high rates of being nearly 10 times higher. That business is now returnin 
of overseas profits or losses. interest available in most coun- The third main source of the and growth is beiog held bat 
The underwriters— the insur tries has resulted in a consider- insurance industry’s invisible by a lack of sufficient capacit 
anee companies and the Lloyd's able growth of investment earnings comes from tbe over- But the trend augurs well f< 
syndicatesr-receive tbe pre- income. In addition, interest is seas trading of the Insurance this year’s earnings. 


BBC TV’s £6m. programme shortfall 


Drake and Ciibitt plans to cut 
ex-chairman’s consultancy pay 


Swedes aim 
for stake 
in Thistle 


BY ARTHUR SANDLES 


~ “ BY MICHAEL CASSELL, BUILDING CORRESPONDENT ^ By Ray Dafter, 

BY ARTHUR SANDLES energy Correspondent 

DRAKE AND CUBITT, the last year after he had resigned he will wish to resign from the TJi h SWEDISH oil industry 

WHEN BBC-1 ’s executives meet Olympics coverage. At the moment the Corporation Mr. Michetmore will be one electrical. mechanical and hia position as chairman for Board on mutually acceptable Planning to take a sigmficai 

to-day for discussions about the It remains to be seen how far has a £60,000-an-hour limit on of a team of hosts replacing general engineering company in health reasons. He remained as terms." stake in North Sea explorauo 

1977/78 programme plans, they the Government will go towards purchases or productions and Wilfred Pickles who was which the Government is to a non-executive director, how- Mr. Abbott told yesterday's end development, 

will be told that there is a short helping the BBC out of its even though Gone with the Wind dropped last month. Mr. Michel- take a minority shareholding. Is ever, and is still one of the meeting that the restructed Svenska Petroleum the Stab' 

fall of £6m. between what is financial difficulties. There are runs for more than three hours more, 56. who lives in Reigate. negotiating to cut the value of largest shareholders, with over group was now expecting “ a owned Swedish oil ’ grouo i 

proposed and what Is financially suggestions that the Corporation the deal was still impracticaL Surrey, was a mainstay of BBC the controversial consultancy 1.1m. shares. satisfactory profit for the year negotiating the acquisition of 

practicable. would like a £27-a-year colour-TV “ If we had been able to buy current affairs programmes in agreement— estimated to be Under the terms of his agree- as a whole.” share in offshore oil reserves 

BBC-1 programme controller licence fee (it is £18 a year at three showings for that price we the past.-— -- worth around £100,000— with ment, Mr. Potei is receiving a In the yeaT ending last October. Details have not been di 

Mr. Bryan Cow gill said yesterday the moment] but as M/r. Cowgill might have been able to start He bas spent his'enflre 27-year former chairman Mr. Robert salary of over £17,000 a year— the old group showed a trading closed, although it is known th- 

thar there could not be extra suggests, the implementation of talking," said Mr. Cowgill. "But career in broadcasting with the Potei. subject to indexation and with loss of £4.3m. and in the first’ 'six the company has discussed wit 

spending now in anticipation of this would come far too late to even then what could I have BBC. The move was disclosed part payment in Belgian Francs months of the current year had Santa Fe the possibility of hu 

any licence fee rise next spring, help with 1977/78 programming, said to a drama producer who “I bad a contract which kept yesterday as shareholders —until next October. From a pre-tax profit of £17,000. against ing a stake in Burmah*s Thi<rf 
“ Anyway, you do not produce Even with an increase on this warned money for something? me exclusively bound to them, formally approved a set of that date until the contract a £106.000 loss last time from Field. Santa F6 at oresent hi* 

rVt>>nrin eimnin Hmnninn msIa fL» rAmAvi linn mmIJ si T7». • V. _ T — .< 1 J T*. m k.A rnanTti ftAne fn nlonr Hi a UT 9 V for oTnirnc fn 1 QQA hie ram iiTinr«i U - i. ■ .i. Ol OC . - ^ 4 la£ 


any licence fee rise next spring, help with 1977/78 programming, said to a drama producer who 
“Anyway, you do not produce Even with an increase on this warned money for something? 


change simply by dropping scale, tbe Corporation could not “For the same money, I could It seemed to me the time had resolutions to clear the way for expires in 1986 his remunera- those companies which will now 21.65 per cent interest in Thhfl 
money in.’’ take advantage of some of the make 26 PorridRes.” come to say ‘Let roe go and do tbe injection of £700.000 of tion is reduced to £10.000. also he remaining in the group. Confirmation of Svenska Pen- 

In spite nf this, the BBC hopes deals it has been offered recently. • Mr. Cliff --Michetmore has other things with other people Government aid and the sale on an index-linked basis. Mr. Abbott said rbat talks were leura's continued interesting 

to have more original program- Notable among these was a ended his exclusive contract Mr. Michelmore will continue of the Cubitt civil engineering Disclosing that negotiations underway to get Drake and North Sea comes from rennr 

mine and fewer repeats in 1977. suggestion from MGM that the with the BBC and is turning to work for the BBC and is at subsidiary to Tarmac for £5.3m. were underway to reduce the Cubitt shares requoted. although in Sweden. Mr. Sture aS 

particularly in the summer BBC should pay Sim. for the freelance. One of his new jobs present working on a new series . Tbe greup has recenily value of the consultancy agree- it could be up to three years managing director of the qiat 

mf.nlhc ii'tlinh rkic uaor worn rioht tn ehAtar P.nfiA uvitVi *hA Wiml «^t1 Wa C+mm- am aC ViaIUitt r-fnofinn innirrpH cmTlP VP TV rP’MTV IflCCAC mPJlt Mr Mifthaul AKhnt? nK t* i X— * — i . . MM2 1 


months which this year were right to show Gone with the Wind will be host on 
rescued to some extent by once at prime time. Sunday program 


Leyland 
dealers 
‘better off 


will be host on ITVs Stars on of holiday programmes starting incurred some very heavy losses raent Mr. Michael Abbott, chair- before the company was in a owned group, is auoted in% 
Sunday programme. in January. on price contracts and at man of Drake and Cubitt. said position to consider payment of business weekly Vaerkof 

: stage a complete collapse that Mr. Potei had indicated he -a dividend. Affaerer as saying that nS 

seemed possible. Under the intended to step down from the He added: "What has happened ioim-venture rtakes «mi 

a — hnuprniripnt narkar*p nn tn HrvarH ^ — w, u.. r-..- u u - - T _ WaJUJ 


Petrol rises jam the pumps so 
customers must do own sums 


seemed possible. Under the intended to step down from the He added: "What has happened ioint-venture rtakes 
Government package, up to Board over the last few years has been amount to about Swedish Krlb 

£2.45m. in aid will be ultimately He told shareholders: "Active partly due to inflation, partly due (£128.000) Kr ' 1D 

available, which would provide negotiations are currently taking to bad luck and partly due to Talks u^ere being held wii 

the State with a 38 per cent place for a reduction of Mr. ] 3C k of management in certain British aVS u.S renceres.^- 

^ l S company - * Potei s agreement. He has author respects.” The longer-term volvin* two different pro Je& r 

Mr * Peel's agreement which ised me to say that shortly after prospects, however. were said. The I*ndra-bated diLn 
runs until 1986, came into effect the passing of to-days resolutions brighter. sions would aim at 


BY TERRY DODSWORTH, MOTOR INDUSTRY CORRESPONDENT 


r t n d rrh THE DEPARTMENT of Prices Comments from the trade last cause they can cope with the 

icrry uomwortn an{ j Consumer Protection has night suggested that most petrol slower recording, 

cttisvrv r agreed to relax its petrol pump stations encountering difficulties The new scheme came into 

A si K\ hA of the major motor pr t ce indicator regulations with their pumps would pick the operation yesterday for an m- 
d.ntribuiors in Britain bas come because of mechanical problems half-price display solution, rather definite period. It was worked 
up with the surprising conclu- m some of the country’s 120,000 than blanking out the price-to- out by the Prices Department, 
smn ihai British Ley land's larger punips. pay completely. This means that the retailers, oil companies and 

dealership* are more profitable The agreed modifications, tbe mechanism wii] be recall- petrol pump manufacturers. Last 
Ulan lhn.-.e of Ford. which mean that retailers will brated to show half the price a flight Mr. Goldie Goldsmith. 


up with the surprising conclu- in som 
sion that British Leyiand's larger pumps 
dealership* are more profitable The 
than iho.-c of Ford. which 


Travel agents 
‘fail to uphold 
conduct code’ 


L-,rrt- i£iim<rinr mpnrri be able to blank out the price-to- customer should pay for any chairman of the National Petrol 

nf S ^LMhiv ,h. P ,L.Dort 7hows W indication on some pumps, given amount of. petrol. Petrol Committee of the Motor Agents^ 

m ■ . !.«* I?~i p ^iv>i3v or altcr t0 indicate a price stations will be required tn show Association said: “We support 

inai icn i.ir„ihi privately | per half sallon were criticised clearly that the amount indicated everything the Department has 


owned dealers arc 32 per cent. 


operation 


although not welcoming the brought back into operation be- of this scheme. 

a,mort iqua1 ’ measures, it could understand 

The survey, published by why they had been taken. 

Jordan Dalaquest of London, 'jjjp problems arose because __ _ _ - , 

measures the companies on bom 0 f strain on mechanical com- |V|f)Tf k nni hnOkC T nTTI lirnPr 

a profil-tn-'alfs ratio and a ponents in the pumps' price- LUUI UUUIL5 SfLIlAl* UIUCI 

prnili-tt'-a-isfts ratio. The Ley- measuring equipment as inflation . , . . .... « 

land dealers, » says, made an has pushed up prices Taster than A” order worth more than ° ver w ° rk of ^enal One at 
average of 2.5 per cent, return expe cted In a small number or £6m - for ^ first aerial system Goonhilly Down, in Cornwall, 
on sales, and 8.3 per cent, on cases— about 1 per cent says at the Pos t Office’s new satellite the Post Office’s existing earth 
assets: Ford dealers made 2 per ^c Department — the componenls earl b station at Madley, Here- station. 

cent, on sales, and 6.0 per cent, broke down, leaving Ihc retailer fordshire. has been placed More than half the telephone 
on a?sels. unable to use the pump. wil b Marconi Communications calls from Britain for places 

Even lower down the scale of Under a current regulation. Sy f^ ms - . , . t . . beyond Europe go by satellite 

dealerships. Leyland franchise pumps designed to show both the The aerial is due to come into With an annual growth rate of 
holders appear to be doing as amount of fuel bought and the service early in 1978. It will more than 20 per cent., inter- 
well if not better than, their pricc-to-pay must have both work to a satellite over the national telephone calls are one 
counlerpam at Ford. Of the ITS Indicators working. The Prices Indian Ocean, handling ail satel- of the fastest growing sectors 
BL dealers examined 11 were Department is now waiving that lite communications between the of telecommunications, rising 
lo«-makins. while 29 out of 210 regulation to keep the pumps U.K, and tbe eastern hemisphere last year from 7Sm. to more than 
Fort distributors made losses in going. up to the early 1980s and taking 92m. 


TRAVEL AGENTS were criti- 
cised yesterday for falling to 
live up to tbe voluntary code 
of conduct agreed two years 
ago between their trade asso- 
ciation and the Office of Fair 
Trading. 

A survey by tbe Consumers’ 
Association for Holiday 
Which? found that very few 
travel agents provided the 
“ tota] information service 
that the Association ~of British 
Travel Agents’ code of conduct 
states they should.'’ 

The Office of Fair Trading 
said yesterday that it was 
pleased with the way the 
report had drawn attention to 
what appeared to be a weak- 
ness In the code and that it 
would he following the mailer 
up witb ABTA. 

Tbe association said that It 
was surprised by the maga- 
zine’s findings. The majority 
of complaints it received were 
about tour operators rather 
than travel agents. 


aru me io sy coat snomy arier prospects, however, were said. Tbe London-based disen 
the passing of to-day s resolutions brighter. . sions would X at 

Svenska Petroleum ownershi 

over certain quantities of oil i. 

vttiii* ~w . m source. Contracts were expectf 

William Low cuts prices JL? ready by 1116 end of 

r . Whereas Svenska Petroleum 

on big-selling lines ? c d n m h me ^ rS uctio^u • 

® Swedish exploration group Petr 

BY ELINOR GOODMAN, CONSUMER AFFAIRS CORRESPONDENT voM l *iu expStic 

ANOTOER supermarket group The signj were that the public **!?■,« 


IK,, ■i t ^ S V permark ' , J group The signj were that the public 7 t ls Ulcelv th . t PptrMUt „ 
has decided to concentrate its was growing weaxy of the “ per- ,-iii 1™ , ® ^ 

pnce-cutting activity on big- plexing ups-and-downs of special » rm a ? 01 nt . venture wii' 
selling lines rather than spread offers and the often illusorv °^ e - r * rou P® in ■ bid to win co 
tbe price cuts across smaller ^ Ings Xy are suSpose^ S fifth round . . 

selling items as well. mike m tnVs .1 qP jC?nSi, n M U,K - ® ff i hore “cences. These ai 

William Low Supermarkets, SpSdiu^" household expected to be awarded at tf. 

which operates 44 shops in Scot- e 7 . end of t 11 * y®® 1 or in January. • 

land, said yesterday it intended K &evera , 1 , °“ ier grocery groups - - 

running down its fortnightly n ‘ ve *, trIf v d t “« approach T _ _ 

programme of special offers on r? c f° t ! y - Fitch Lovell’s • Key I J K nrpcc 

peripheral items of housewives’ Mar^® 13 subsidiary, launched a 

expenditure, such as some kinds similar programme on 163 fast- f nr Cf-offiorJ 
of petfoods and less popular *®- lin S lioe ® in March while the OlalljUlQ 

brands of biscuits. Spar voluntary group of grocers j 

The money saved would be - ^ also . concentrating its OrflCI* 
used to offer bigger price cuts P r ‘ ce ' cut iing activity on a 

than before on 90 basic items s; . -^ cr range of products, to Ray Dafter, \ 

such as bread and sugar. ibe customer worthwhile Energy Correspondent 1 ■ 

The shops will continue to 5” in8s ., on ltems bought most THE GOVERNMENT is exnerte ' 
l* ,!P„ ec . ia j f2qUentJy - No press for pmo“t5?S 


for Stafford 
order 


By Ray Dafter, 

Energy Correspondent 


offer manufacturers,’ special frequently, 
offers outside the 90 selected rT , . 

items. But by stopping us own Undermined 
price cutting on non-essential _ . . 


on a £500m. Norwegian oil pp 
duct-ion platform to be Carrie 


iJiite culling un nun-essenuat , ... ... ou t in th«» TIK 

lines, it hopes to be able to . problem with this concept ol V m tbe 


compete with the discount stores however, as Fine Fare found J® anticipated that th \ 
on basic lines while still main- when It experimented with a s ? c ° nd production and storag 
taining its overall gross margins, similar scheme, that shoppers P| a “Win for the U.K./Norw» 

The price cuts resulting from only to buy the items with fii&P Statfjord Field will be bui.; . . ^ 

this new policy will the company *be heavy price cuts, and go else- ™ Norway. However, in vie ,; i , l i 

said, vary about ip un butter to where for the other products, 2* j e "^“^b interest in th, • f 

nearer 3p on some paper pro- undermining the profit mix. field— British National Oil Col - 
ducts. Moreover berai«P rh* poratxon has a small stake— th 

Mr. Ian Stewart, managing coraeTfrom the essential itenu , Gov ® rn “^ t is anxious lor r 
director of WilUam Low. said the amoiut of money which » b ‘ 

the company’s research showed be saved by cut?fng Tut prS und ^ en in UJC 
that what the housewife really cutting on less essential brands „?!! itlsh P lat f°ron yards 

wanted ^was the “ certainty that tends to be relatively small, oar- ? ffsllor « equipment manufai ■ 

her basic food requirements ticularly when the savings are have been severely hi 

would be at the lowest possible then spread across a wide-range b L the Matus ^ U -K- Platforn 

price. 0 f fast selling products. ordering over the past two years • 


their last filed year. 

A large number of companies 
showed a fall in turnover within 
their latest Bled year — the sur- 
vey generally covers companies 
up to the 1975 financial year. 
Eut Jordan Dataquest says that 
the trade Is now enjoying better 


IN BRIEF 


Toyota’s revised £5m. plans go before council 


show- an increase m sales. Woodsprtng District' Council yes- sponsorship of motions, and MPs’ M ew foundries the Union’s teac! 

The survey, price £36. is avail- terday. They are expected to be performance at Question Time. ■ conference at Orm 

n kt„ frnm Jnrrinn 47 iDDroved by the planning com- Most MPs, sal's the Council, show The first of two new foundries 

ar «ss ii KtSenn - — ror aSLJSUSlf J SocWswM. 


the Union’s teacher education 
conference at Ormsldrk. 


Cotton process sales up 


MARBLE 

MOSAIC 


Toyota's original plans were cinl liberties-” 
refused an Industrial Develop- _ , - 

ment Certificate by the Depart- rOOQ tears 

oVih^roug^tareteJ *M5T d J &iSS conSb^nS^n TSt rara” Tad o? 

Fiats UP months. But In the Crst six Tanker jobs adul1 Figures published by Inter- increased' volume. W by ^^"slow^down in ^the 

Flat prices will go up In the UiC *[-' 1 *2 i J B JSUb\ ' ^ ear * S ? tnc °f Greenwells Dry Dock J| a |f M-waVS thTavera^pro^t^f^^Kadfn ' .' A Y era S e sales per employee ordering programme, 

by average of per cent. acrerdhig ?o Sunderland are to be “ air m W^8 compS ^ a Derefntaee of ” F 1 *' * eaT covered came Reports in Norway sugg«t 

from September 22. but tt is SLrw released yesterday b* the 'J" wee Jl fo , r <*“.*** nn » *£Sg!& of . 8,1 Norway con- J ot , p a i'| t s^n the Tatest® veaJ «£ e *, arly £7 ' 000 ' wrapared with that Statoil. the State-owned f 
hoped to hold the present price Food Freezer wd Ref riser at or s T C L. e * h e, Jard dosed in March struct! on and resumption of the pJver^ 1974^75™ was S R Si f 5 - 73 ^ 2 year earlier and £4.915 company, and Mobil (ML as the 

of the 129 model untd December. counciL ° « lth ^e loss of 500 jobs. Month- Channel Tunnel project are urged 2m arainn 9 6 ner 4nt P ?n ln 1972-73, though one company leading companies involved Ir 

Fiats already In dealers hands . Jong repair of a 62.000400 tanker i bookJet i produced Jointly py “ achieved sales per employee of Statfjord. will order a £500» 

or on order will be available at belonging to the Greek line the Railway Development Associa- Jriirii 111(1 6-6 P er c® 01 - £27.000. Average caoiial Condeen platform from Nor- 

JfeSit prices. Belfast Visit Coiocotronis will employ 120 men. W-J Area Passenger ^ Dercenta , e nf Per eSyee^loid^t SSffcaSSSi SS is t£ 

\r, c,..i i , _ _ .. _ Group, and the West Midlands Profits as a percentage of on i.. niu in 1 Q7i_7R ! nrnun fhof la* MAnotmiAlmn- fhC. 


FINANCIAL TIMES REPORTER 


a point likely to be stress* 
by Mr. Anthony Wedgwoo* 
Benn, Energy Secretary, whei 
he meets Mr. Bjartmar Gjerde 
Norwegian Minister of Indus 
tries, in London next week. 


Fiats up 


Cleaned & Refurbished 


aluminium conSbrnom „»■ ™ Tfla, V iSS, bu, improv^ S'T™ t'V 1,5 the n«t platform iontract V»k 

jjssks - ---aa»s m r.' -^E- issrs 

er swaass liteaa 


Nni and Improved Techniques 
Head Office: Wandle Way, 
Mitcham, Surrey CR4 4NB 
Telcphcne: 01-640 11511 


| present pnees. 

People’s champion 


Mr. David Steel, leader of tbe IVT ■iIIakv? 

Libera] Party, will risit Belfast on lv| U«Cy aCCUSed 


Committee 


Profits as a nercentaee nf pI ^-' e l, employee stood at wegian Coo tractors. This is 
rruais as a perceiuage Of only £2.469 in 1974-75. ormin fha» t- or 


Public sales fell back to 8.4 per cent. 


k wy*v » — jr;-— st- r-u “i , Transport in reply to the Govern- in 1974-75 against 6.9 per cent. ««« oianvuaae fibre 

Mr. Robort MlroySdk. Labour " n » «i nodwiH and study Mr. Charles Clarke, president of ment’s Transport Consultative in 1973-74 and 5.1 per cent, in Processors. ICC. 81, City Road. 

MP for Ormskirk, has the best tour. He will meet represen ta- the National Union of Students, Document 107®, 1972-73. EC 1 Y 1 BD V naaa ’ 


ily £2.469 in 1974-75. group that Is constructing' the j 1 
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EXERCISE 1. 


EXERCISE 4. 




: i-'. r 


. ' !l ' r.— .f. 


\ Sideways stretching. A. 

Feet placed comfortably apart Breathe \ 
■_ in and bring stretched arms up to die sides. 
Breathe out and slowly stretch over to one side. 

Slide one hand down the leg as tar as it , 
. will go. While die other stays in the air. . - / 

Take, care not to lean forwards or back- j 
; wards but imagine thatyou are in between . / 

two panes of glass. Stay in this posture for as / 

• long as is comfortable, breathing slowly and / 
r steadily. Gently on an inhalation return / 

to upright position. ■ f 

Repeat on the other side. 

Stretches waistline muscles, trimming J 
them. Brings suppleness to spine. i 

-Strengthens legs. / 

Try it-after. a strenuous day at J j 

the office. I f 


'dcs at 

slake 


EXERCISE 2. 




*L. 






Circling the Head. p 

Loosens the tensions in the neck, back and shoulders. 

Sittingin an easy cross-legged position, or on any chair or stool, ensure the 
freedom of movement of the back and head. Drop the head forward and 
completely relax the neck. Moving from the waist, using the whole upper part of 
the body, let the head roll in a circle. Do not push it around but rather let it loll. 

In doing this Jhe head moves completely freely and eases one of the worst tension 
spots we have. Circle from diree to five times continuously in one direction, then 
repeat the other way. Remember to keep the jaw relaxed; yawning, sighing and 
deep breathing will all help. This exercise is usually noisy and painful to start with, 
but done fora few minutes daily quickly becomes a very pleasant way to relax. 

Try this at your desk in the office between meetings. 


/ / Shoulder Stand. 

/ The inverted postures are an extremely important 
/ part of the Yoga session. Their beneficial effects are 
1 numerous and widespread. They can help you regain 
I youthfulness and delay wrinkles, clear and revitalise the 
/ complexion, improve eyesight, stimulate 

/ hair growth, cure insomnia by calming " f 

I the nerves. f \A 

) \ These effects are caused by I & t \ 

I J reversing the pull of gravity which L 1 \ 

J . causes sagging of tissues and v\y? \ V \ 

j displacement of vital organs, and j J N. \ \ 

I by putting pressure on the f f 'V ) 

/ Thyroid and Para Thyroid / f\ 

I glands, which are the master { \ 

J glands of the whole Endocrinal ( ^ J 

f I gland system that keeps us " * 

' 7 balanced mentally, emotionally 

( and physically. Also by sending an extra supply of blood to 
\ the head and upper part ofthe body it cleanses and revitalises. 
I It helps to stretch the spinal cord and feeds and massages the 
/ spinal nerves. 

I \. Lie down on your bade and slowly lift the legs and body 

V/? \ up into a vertical position. Place the hands as near to the 

/ \ shoulder blades a& can be managed comfortably. Beginners 

/ N. usually start by supporting die hips or waist, known as 

/ n, the half shoulder stand. 

I \ With practice they are able 

\\ to get into a straight line from 

\\ I die shoulders up. The chin is _ 

^ t - j pressed closely into the chest; 

Ar* j thus putting pressure on the 
Thyroid. Close the eyes and 

“ " breath deeply using the stomach. 

Stay in this position only as long as comfortable. A lot of beginners find 
this a painful posture, and indeed, some cannot get into the half shoulder 
stand. Remember, do not push yourself into painful positions; with a litde 
patience and a relaxed attitude of determination it soon becomes easy. 

Try this in your hotel room after a long day on the road. 

. N.B. This exercise should not be attempted during a menstrual period or it you suffer from heart disease. 




EXERCISE 3 



EXERCISE 5. 

Crossing the Atlantic. 

This exercise can only be attempted in an 
Air-India airline seat. 

Simply sit down. Allow head to sink into 
head rest Close your eyes. 

\ A sudden feeling of tranquillity 7 comes 
\ over the body. 

\ \ Open your eyes and you’ve arrived. 

\ \ Try this on the 13-00 747 from London, 

I \ or the 20-45 747 from New "York. 

I l Any day of the week. 


The Cobra. V 

Strengthens and straightens die back and spine. ExceUentfor stretching the neck, \ 

■- chest and stomach areas as well as thighs. Affects die Adrenal Glands and massages 
vital organs. Helps correct menstrual disorders and tones up the sex glands. A 

Lie flat on the stomach with the face downwards, putting. \ 

\ the forehead on the floor. Place the hands palms down ' 

i Zj ) comfortablyparallelwiththeshoulders.Lifringrheheadupand ■ 

. . \ J back as tar as possible, inhale and, using the back muscles, pull 
A / \ up die shouldeb and upper part of the body. Finally, using the 

r / . \ hands, push up and back, keeping the pelvis on the floor to 

j \ ensure proper positioning of the spine. Breathe out holding the 
f f \ posture for a couple of seconds then slowly lower, reversing 

V / \ the process and bringing the forehead to rest on the floor - 

/ ( X ’ - s , Repeat three times. Try this in the morning, its 

. / probably more refresh- 

/ / ‘ ing than a glass ■ 


of orange. 


Merely the nicest way to fly 


These simple yoga exercises, suitable for etrher.*ex,are based oh the boqtdet Mini Guide ro Yoga hv Anne Salcer. None of rhem should be nr tempted within four hours of a large meat 
' If you-wouldkke-a ffeecopy of Mia Saker'sbooJJemrlu: to the Publsdry Department, Air-India, 17-18 New Bond Street, London WiY OBU 
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BUSINESS AND INVESTMENT OPPORTUNITIES 


READERS ARE RECOMMENDED TO TAKE APPROPRIATE PROFESSIONAL ADVICE BEFORE ENTERING INTO COMMITMENTS 


5S 


Electronic Design and Assembly 


I AVAILABLE CAPACITY 


& 


Weil respected Company operati ng in above 
field currently has SPARE CAPACITY 
o£ about 1.000 hours weekly for High-Grade 
(QUALITY ASSURED) Electronic 
Assembly, mainly PCB-based. 

Design Support and Environmental 
Testing where required. 

Principals only, please, reply to: 

Managing Director, Box ILS538, Financial Times, 10,. Cannon Street, EC4 P4BY. 


Basic PCB, Single, Double-Sided. . 

- Multi-Layer Manufacture available from 
an affiliated company. 

Medium Size Runs preferred. 

All at Keen Prices with High Respect for 
Delivery Schedules. 


RELEASE YOUR 
OWN CASH 


BY DISCOUNTING 
TOUR INVOICES 


95% paid by return 
on approved accounts 
PHONE MRS. BENNETT 
BOLTON 0204 66813/6 
Telex 63415 ' 


EXPORT OPPORTUNITIES IN 
SAUDI ARABIA 


We welcome enquiries from manufacturers regarding sales 
opportunities in Riyadh Capital City and throughout Saudi 
Arabia. 

With warehouse facilities in Jeddah and Riyadh we are 
interested in becoming sales agents for everything required 
by our rapidly developing nation. 

Good marketing opportunities exist for:— 

EDUCATIONAL TOYS 
FURNITURE, HOUSE AND GARDEN 
HOUSE FITTING S _ 

LIGHT AGRICULTtOLAL MACHINERY 
AUTOMATIC OPENING GARAGE DOORS 
INSECT TRAPS 
LUXURY KITCHENWARE 
MICROWAVE OVENS 
DISHWASHERS 

SOLAR CELL POWERED EQUIPMENT 
STEEL SHELVING 
BURGLAR ALARMS 


AL-ABBAD TRADING ESTABLISHMENT, 

P.O. BOX 5949. RIYADH, KINGDOM OF SAUDI ARABIA. 


TRADING COMPANIES 


Contact principal direct: Flunz and Manama eat AC, RedtagRrassc 
WOO SL C alien (Switzerland). Tel: (07U 22 84 KL Telex 71297. 


SQUASH 


WE WISH TO ACQUIRE 


Precision Engineering Companies 


(NOT TOOL-MAKERS) 


Employing up to 50 sttiied machine-operators 
Reply: Bruce B. Owen. A.C A. 

Mitchell Hydraulics Limited. 

361 Easton Road. NWl 3AR. 

Tel.: 387 3014. 


USED 


CAR EXPORTS 


USED CAR RETAILER 
ESTABLISHED 30 YEARS 
QUALITY SALES 

Finesl Bank References 
100°J, Repu table. Verified 

Bank Auditors. Solicitors. 
4.000 St). Ft. Ultra Modern 
M.o.T. Preparation Centre. 

Prepared to Buy. Test. . 
Prepare. Deliver dock side fur 
Export to Richt-hand Drive 
Countries. 


FORRARP INVESTMENTS 
4. Slock Road. 

Billcrica>. 

Essex CM1- OBQ. 

a PRINCIPALS ONLY* 


SALE AND LEASE BACK 
Required by 
Trading Company in 
London area 
Current Market rent 
in order of £17.500. 

For more information 
Pieaie Write Box E.8566. 
Financial Timet. 10. Cannon 
Street. EC4P 4BY. 


NEW PRODUCTS 


REQUIRED FOR 


D.I.Y. 

MARKET 


Large 


International company 
with well managed Sales Force 
calling regularly on all major 
outlets in the D.I.Y. market is 
currently looking for NEW 
PRODUCTS on a NATIONAL 
or REGIONAL basis. 


Write Box E.8580, 
Financial Times. 10, Cannon 
Street. EC4P 4BY. 


A VERY WELL ESTABLISHED 
GROUP OF COMPANIES 


in tha office mpplwi field felling is 
(bMMidi ol tuiramen through U.K.. 
uhi network to offices and npera 
to ?vmi pant si the world through 
tclccnd agents 'distributors, would be 
ntc'fited in a proposition from prm- 
: Pali Will i«ll or amalgamate to 
Rijt<mise P r o6n. Replies to: 
Mutfr, Needham a Grant. Soliclton. 
2. Clement's Inn, Strand. London. 

WClA 20 X. 


WANTED 


HOLIDAY CENTRES 
AND 

CHALET AND CARAVAN 
PARKS 

Will owners of substantial holiday 
butmencs wishing to sell please write 
L.8567. Financial Times. 10. 
Cannon Street, EC4P 4BY. 


Box 


FUNDS AVAILABLE 

Private company with substan- 
tial cash funds invites acquisition, 
development and investment 
opportunities. 

Principals only, please 
Box E 8551. Financial Times 
10 Cannon Street 
London EC4P 4BY. 


FOR SALE 


Controlling interest in Lanca- 
shire-based specialist civil engin- 
eering company. Excellent profit 
record and assets. Current order 
book £lm approximately. Key 
management would remain. 
Apply to Peter Robinson Securi- 
ties Limited. 32 Kennedy Street. 
Manchester M2 4BR. Telephone; 
061-236 3400. 


PRIVATE BANK GROUP 


Haidar* of Prime ftank CuvuiMn 
invite U.S. dollar quotation* from 
terlom wurcei. Ref 20 year fundi. 
P.A. compounded interest factor not 
to exceed & 25 per cent. Attorney 
for group will protest quotations. 
Telex 2HJ41 lli.A., or write Box 
£.8369, FJnqncml Times. 10. Cannon 
Street. EC4P 48T. 


AD Y1CE/ SUGGEST IONS 
PLEASE 


for new venture, pveiently thinking of 
dealing m :/hind eng/Mt. e«., ler 
export. Predoin/serop mctaU. Limited 
capital, but prefer dealing in cash. 
All answered. 

Write Box EJISAB. financial Timet. 
10. Cannon Street. EC4P 4BY. 


LIMITED COMPANIES 

FORMED BY EXPERTS 
FOR £72 

READY MADE £80 


COMPANY SEARCHES 
EXPRESS GO. REGISTRATION LTD.. 
30. City Road. E.C.1. 

01-628 5*34/5 /7361/99J6 


GROWING 
CANADIAN HEAVY 
CONSTRUCTION COMPANY 


in excess of 25 years experience 
seeking investment capital 
merger, or sale of equity to 
finance further expansion. 

Write Box C.B570. Financial Times. 

ID. Cannon Street. EOF 4BT. 


STOCKBROKERS 


Profitable medium -sited provincial firm 
offer attractive termi for partner* or 

with bmwI fiiulifv huiifipu. 


owed ; - 

amtiam with food qmltw biumm* 
Subsidiary epxratioiu already in exiu- 


pirate reefy In itrfct confident* to 
Box E-R57T. Financial Time*. 10, 
Cannon Street. EC4 P 4BY. 


FOR SALE 


Scaffolding Contractor* 
Business 


S.E. London suburb*, with additional 
land if required. Turnover £110.000. 
Profits £18.000 P.a. Can be offered 
n a going concern. 

For further portico for* write Bax 
E.8576. Financial T inn. 10. Cannon 
Street. £C<P 4 AY. 


A Swlsx dmbtns snap wishes to acquire, [or cash, malnrltj hoMlngs In 
ll.K. and Mouskoas based trading companies with pre-tax profits of £B0,MS 4-. 
The group recognises the value of fund Independent management and can 
provide flnandaJ strength, man.pmwir advice and world-wide manufacturing 
capacities in lextiles and clothing. 


Unique, established holiday venture requires refinance in part or 
whole of between £50.Q00-£1 00,000. Preferably from source able 
to supply further funds for progressive expansion to meet excellent 
development potential. Write Box E.8585. Financial Times. 10. 

Cannon Street. EC4P 46Y. 


FURTHER 

EXPORT MARKETS 

REQUIRED 


For a new range of TOILETRY PRODUCTS including Aerosols, 
Colognes. Soaps. Talcs, Foam Baths, Deodorants, Hair Sprays, etc. 

Prices are exceptionally keen and the products are backed by one 
of the newest and most efficient factories in the industry. 

. Export potential is considerable and we invite applications from 
principals -able to market these products in various countries. 
Please write fn confidence to Box E.8563, Financial Timet. 

10, Cannae Street. EC4P 4BY. 


For Sale in United Kingdom 

SOLE DISTRIBUTION AND 
MANUFACTURING RIGHTS 


QUOTED COMPANY WANTED 
M1NIM0M LIQUID ASSETS: 
£100,000 

FOR MERGER WITH INTERESTING 
PRIVATE COMPANY 


Write Box ES578, Financial Times, 10, Cannon Street, EC4P 4BY. 


Leisure Opportunity 


Profitable Inland Marina Business for Sale due to retirement. Great 
development potential. Approximately 3 acres West Riding 
Industrial Town Centre — Sale Book Value Includes stock — £35.000. 
Write Box E.8$77, 

Financial Times. 10, Cannon Street. EC4P 4BY. 


OIL COMPANIES 


Owner will negotiate pro- 
positions with or without 
management on excellent 
garage forecourt based 
on large cash loan below 
base. 


Sales 75 peak 500,000 
gallons. 120 ft freehold 
forecourt major road 
S.W. Essex opposite 
station and ind. estate. 
Ideal convert self service. 
Only 18 months tie. 
Write Box E.8565, Finan- 
cial Times, 10, Cannon 
Street, EC4P 4BY. 


TEMPORARY WATER 
STORAGE 


Witney Road, Eynsham, Oxon 
Oxford 880505 


COMPANY 
INFORMATION 
FROM INSIDE 


The right company 
information means safes 
opportunities for you. 

Our experienced staff at 
Companies House provide 
a fast, low-cost service. 
Tel: 01-253 3030 
Telex 261010 


Jordan ft Sana Ltd. 

Jordan I tou— . 

<7 Bruticwfck Pfeca, 
London fO *86. 


JordansO 


COMMUNICATE 
THROUGH G.A.T.S. 


24-hour International Multilingual 
Telex Rqljy Service. Telex Translation,. 
Mail and Mesuge Forwarding, Voice 
Paging, Interpreter*. 

CA.T-S. INTERNATIONAL 
Telephone.- 01-908 3331 
For details phtatc contact: 
Box £.8560. Financial Times. 
10, Cannon Street, EC4P 4BY. 

CULTS. COMMUNICATES 


FOR SALE 


Small farm shop and nursery, on 
A. riaad between London and 
South coast. 


TECHNICAL SALES 
USA. I ‘ 

An Independent British com- 
pany in industrial/technical fields 
setting up small facility dose to 
New York would welcome one 
or two partners on cost-sharing 
basis. 

M. D- G. v. Planer ltd. 
Windmill Road. Suabtmr. MMdx. 


JAPANESE PRECISION 
GAUGES 


U.K. Agent required for Dial 
Callipers. Dial Gauges eta. 
Possibly exclusive. Write 
Box EL85SI, Financial Times, 
10, Cannon Street. EC4P 4BY. 


FOR SALE BY THE RECEIVER 

Photo ty p e s e tti ng plant and xiachlnory 
including 4 non - 1 notifying cloctric kuy- 
boardt, 2 System 1801 caxi editing 


units, visual' screen correction unit, 
MKI and MKII Photon pacesetters, etc. 

Offers or enquiries to: 

Jeffreys Henry Rudolf A Marks (Ref. 
£1), WiJee House, 82-84, Gey Read, 
London, ECIY IDA. Tel: 01-253 7064. 


. MIDDLE EAST 

A leading Arxb businessman with top 
connections with the largest construc- 
tion and general trading companies 
throughout the Gulf is leaving for an 
extemivo business tour ofl'September 
30th lor six to eight weeks. Will 
introduce and negotiate direct business 
with die leading merchants with 
positive reiulo. 

Write Box £.8579, Fina nc ial Times, 
10. Cannon Street. tC4P 4 AY. 
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LABOUR NEWS 


Early retirements would 
cut mine labour by tbird 


BY ROY ROGERS, LABOUR CORRESPONDENT 

I MINERS’ LEADERS were told not yet in a position to give a ready well below target, would 


suffer. 


yesterday that, if they succeed reply, given the wide impUca- ““7J^ 0Ugh cannot meet these 
in theLr demand to have the tions of the early retirement deman ds, the Board is not un- 
miners’ retirement agd reduced demand. The claim for a we- sympathetic to the miners*' aim 
by 10 years to 55 by 1980, the year reduction in retirement age- 0 f parity with their continental 
industry would lose about a third by next January, and further and U.S. colleagues who retire 
itTufhntir f nree staged reductions over the next at between 55 and 00. In fact, 

of its labour force. fJJJ years, came from this the Board has suggested a 7°lim- 

The warning came yesterday in summer's annual NUM confer- tary scheme under which tne 
.. report drawn up by the e nce, which also demanded that retirement age would be re- 
I National Union of Mineworkers’ full pay be maintained until the duced, in stages, to 62, altnou^ 

I . , . — f ac shat minor* chftnM ,r wants the Government TO 


industrial relations department, age of 65 and that minere should it wants 


***« oa Stagb,s industrial finance it 


_ . r . action if the January deadline To date, the Government has 

attitudes in advance of negotia- ^ not me£ refused, although the Prune 

tions due to be held with the The implications of. the’, de- Minister has stated -in the House 
National Coal Board in October, mand were spelt out yesterday of Commons that toe Govern- 

T * ‘ in the internal NUM report ment is aware of the miners' 

It was discussed yesterdai by whlch DnderUned the manpower aspirations, and that the demands 
the union's negotiating commit- shortages tbat cou id result Some should be “seriously considered” 

1 tee, which also decided to set up 117 QQ0 of industry’s 260,000 because of miners’ working eon- 
a working party to reconsider the miners are a g e( j 55 or over. and. ditions. NUM negotiators also 
contentious issue of an incentive when the 1 s i oM annual recruit- decided that a working party 
scheme to boost flagging coal ment figure and the 7.000 .-inmi^ r should study various incentive 
| production. wastage figure are taken into payments schemes and report 

NUM negotiators asked for the account, it is estimated that the back to the full executive, which 
[October meeting with the Board industry would be left drastic- will toen make recommendations 
after bearing that the Board was ally undermanned. Output, a l- to a special delegate conference. 


Newspaper 
row move by 
advertisers 


Unique patented product, invaluable to the ever-increasing 
millions of Home Dressmakers. Exceptionally high profit 
margin — 95% printed matter. Highly suitable for Marketing 
or Mail Order organisation or individuaL 
Overseas. Director will be in London from 7th September. 
Reply for appointment to Box EB559, Financial ‘nines, 10. 
Cannon Street. EC4P 4BY. 


By Our Labour Staff 
I PRINT BUYERS yesterday 
1 entered the dispute between 
i newspapers and the -National 
Graphical Association by refus- 
ing to deal with any paper which 
implemented toe union’s ban on 
work from “unrecognised 
sources” 

The Institute of Print Pur- 

f chasers, which represents some 
of the larger national com- 
panies responsible for the 
placing of advertisements in 
newspapers, said its decision 
meant that “we will only place 
ads with newspapers that accept 
art work and setting done by us 
and not necessarily by JJGA staff. 

'This has always been accep- 
I table in the past and it will cost 
! us. the customers, more if it all 
has to be reset The ban is 
already causing us delays and 
will soon hit us in the pocket 
1 If a printer will not accept, 
say, a block of art work done by 
us. many of the larger companies 
will perhaps set up their .own 
press and tbat printer loses the 
work for ever.” 


Civil Service staff 
seeks say in TUC 


Steel men 
strike 
over bonus 



i* 


change 
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By Ian Hargreaves, L abour Staff 


BY OUR LABOUR CORRESPONDENT 

MORE SPECIAL TUC congresses in demanding greater participa- 
on key items such as pay policy, tiori in TUC affairs, toe 215,000- 
expenditure cuts and unemploy- member CPSA being the largest 
ment are suggested by toe Civil union without a seat on the TUC 
and Public Services Association general council, appears to have 
in evidence to a working party the most cause for complaint 
reviewing TUC structure. In its evidence it underlines 

In its evidence, the CPSA, the that the composition on the 
largest Civil Service union, general council “in no way 
echoes views already expressed reflects the industrial composi- 
by other unions, inclu ding the tion of the affiliated tnember- 
National Union of Bank ship." 

Employees and the Electrical Many of the man ual and heavy 
Power Engineers Association. engineering industries which 
These centre on demands for have declined in recent years 
more reporting back to affiliated maintain a relatively high pro- 
unions through special con- portion of seats compared to 
gresses and regular cir culation of membership says the CPSA. On 
reports and minutes as well as the other band growing white 
publication of a monthly bulletin, collar unions, like themselves. 
Although mainly the smaller have a much lower ratio of seats 
unions are toe most vociferous compared to membership. 


Loss of jobs 


Nurses warned to beware 
of time and motion 


Can we help yoyr factory with 
water storage for reuse ? Low 
con. Quickly erected open 
water storage tanks available in 
any size. (Buy bade option). 

Write to or ring: — 

' SUNPOOLS LTD, 


MODERN GLASSHOUSE 
LARGE BARN SHOP 
30 ACRES 

Good turnover, great oppor- 
tunity for expansion. No com- 
petition. For Sale Freehold, 
Offers around £404X10. 
Write Box EB582, Financial 
Times, 10. Cannon Street, EC4P 
4BY. 


The institute added that the 
only outcome of toe dispute 
could be a loss of jobs for NGA 
members. The union has justi- 
fied its ban on. work from non- 
union sources on toe grounds 
that toe loss of work to- those 
sources was harming its mem- 
bers’ employment prospects. 

Yesterday the Advisory Con- 
ciliation and Arbitration Service 
maintained informal contacts 
with both sides in toe dispute 
which is preventing publication 
of about 50 provincial papers but 
no definite progress was reported. 

Further talks were also held 
yesterday in an attempt to settle 
a separate NGA dispute, which 
has disrupted production of the 
Sunday Telegraph in recent 
weeks. 

i Thirty-six members of the 
National Union of Journalists 
from the Sharman newspaper 
group ip East Anglia have been 
told that their appeal, against 
fines and suspension for refus- 
ing to strike in sympathy with 
print workers last year will be 
heard next month. 


BY OUR LABOUR STAFF 

HOSPITAL NURSES are being hospitals. Latest proposed test- 
warned to beware of time and !bg grounds are Farnborough 


warned to beware of time and tu s 

mnnitiiriTip thpir Hospital, Kent, and four hospi- 

motion men monitoring their tal ^ in ^ South-East Thames 

work. The warning comes in region 

Public Service, journal of the The staff side of the nurses’ 
National and Local Government and midwives* Whitley Council 
Officers Association. (NALGO). the- -plan shelved pending 

It says that a system of -timed further- Investigation. It has 
nursing care, incorporating recommended members of 
work-study techniques, which unions and organisations con- 
originated in the Grampian cerned not to co-operate in any 
health board, may soon be intro- pilot studies . In England and 
duced to hospitals in England Wales' using the “Aberdeen 
and Wales. Trial runs of the formula." until it has been ex- 
“ Aberdeen formula” have amined and discussed with the 
already been made in English Department of Health. 


OVER 1,000 machine shop work- 
ers at the British Steel Corpora- 
tion’s River Don works staged 
a 24-hour strike yesterday in 
protest at toe corporation's de- 
cision to renegotiate a produc- 
tivity bonus scheme. 

The men, almost all of whom 
are members of toe Amalgamated 
Union of Engineering Workers, 
say they will take further strike 
action if the corporation does 
not withdraw its announcement 
that the old scheme will be 
ended on September 30. Mr. Tony 
Hope, the engineers’ works con- 
venor, said that the Corporation 
had decided unilaterally to with- 
draw the productivity agreement, 
which had been in operation 
since 1968. The deal was worth 
about £15 a week, or 25 per cant 
of basic earnings, to men in the 
machine Shop. 

Mr. Hope said that an alterna- 
tive scheme offered by the Cor- 
poration would mean a. reduction 
in earnings for his 'members. 
“This scheme is a non-starter. 
We have no intention ' of taking 
a cut in bonus earnings, which 
the TUC-Govemment pay policy 
will prevent us from correcting. 
In any case, as we understand 
the spirit of the pay policy, it is 
not intended to take away what 
we have, bat only to limit in- 
creases to £4. There will be 
pressure for further action, and 
I would support any . call for 
indefinite strike action.” 

The Corporation was refusing 
last night to comment on the 
complaint that it was attempting 
to cut toe men’s earnings poten- 
tial by renegotiating the scheme, 
but said that the matter should 
be dealt with under normal pro- 
cedure. If a failure to agree was 
registered, it should be taken up 
at a higher level. 

The River Don works produces 
large steel castings for the capital 
equipment market and, with -an 
order book heavily dependent on 
the shipbuilding and power 
generation industries, is cur- 
rently operating below peak 
capacity. 


Equal pay row 
causes Trico 
lay-offs 


Methil rig men stage waik-out 


THE redundancy-threatened oil 
rig construction workers at 
Methil staged a mas walk-out 
yesterday. 

The 1,300 men employed by 
Redpato Dorman Long had 
earlier been told that only 30- 
100 would be kept on when exist- 


After a meeting at the yard 
to discuss severance payments, 
the shop stewards asked that 
certain strings attached to toe 
bargain be removed. When the 
management refused to re- 
negotiate. the workers imposed 
a work-to-rule and overtime 
ban. Some of the men were then 


ing orders are completed next suspended and the rest of the 
February. workforce left the yard. 


By Our Labour Staff 


TRICO-FOLBERTH, the wind- 
screen wiper company fait by a 
15-weelrold equal pay strike; has 
decided to lay-off aft produttion — 
workers— 445 men and 77 women**" 
— at its Brentford anc 




Northampton plants. The lay-offs 
will take effect on Friday. 

During the dispute, 350 women* 
and 150 men from the Brentford 
factory have been on strike, bin 
production has continued with 
two-thirds of the company’s 1.60C 
employees still working. 

The dispute was taken to an 
industrial tribunal whose finding! 
were unanimously in favour ol 
toe company, which was told tha' 
meeting toe strikers' claim wouk 
break the Government’s pay code 

“There has however, not beet 
a significant return to work ant 
there is no alternative but to in 
voke the lay-off clause in tin 
national agreement,'’ the com 
pany said. 


ison. H 


Jobs hopes 


rise for 


ex-prisoners 


By Stuart Alexander, 
Industrial Staff 


WATER STORAGE 
Recycling or Irrigation 
TANKS 

From 3fp per gallon capacity. 
Phone or write: 

Solar Sale* a Marketing Co. Limited, 
P.Q. Box S. Waterloo*! lie. Portsmouth. 
P07 6NH. Waterloo*! lie {0701*t 
55426. Canterbury (0227) 83010. 


IBM ELECTRIC TYPEWRITERS Lactorv 
reconaltionea and warranted bv IBM 
8 by— - save up to 30 pc. Lease— 3 year* 
tram £3.20 weekly. Rent— trom £24 
per monOt. Phono vertex 01-641 2365. 

NON VALUER. STOCKS. oW Bondi. 


Collector wlsftm to perdu** qood 
i mplc*- Wiltshire*. 1 Circus. ttSn. 


MANAGING DIRECTOR visiting USA.) 
Canaoa. Oaooer. Is willing so under- 
take cammiosan*. Write Box E 8572, 
Financial ^Ti —S , 10. Cannon Street. 


A NOTE of optimism about the 
attitude of major employers to 
former prisoners is sounded to- 
day in the tenth annual report 
of Apex, the Association for the 
Promotion of employment of ex- 
offenders. 

While toe work of toe charit- 
able trust has been hampered by 
the present shortage of jobs 
compared with the booming 
conditions of the late sixties, a 
more realistic, liberal and sympa- 
thetic mood among employers is 
reported by Mr. Paul Lumkin, 
the general administrator. 

Apex is organising a series of 
seminars foi employers which, it 
hopes, will throw tight on the 
procedures and difficulties of 
finding jobs for ex-offenders. 

At toe same time it has set up 
a careers advice and employment 
counselling service in one open 
prison and has started training 
in interview techniques at other 
establishments. This, says the 
trust, is to counter what seems 
to be a growing lack oF confi- 
dence on the part of prisoners 
about job vacancies, and their 
owd abilities and capacities. 


rUMK Help offer 


ISLE OF MAN COMPANIES and Offshore 
Structures. For the most efficient and 
expert services. Wrtte to The Breryek 
Camaanr Limited. 26 MncJi Rood. 
Daufliu. tile ol Man. 


Company specialising in 

Surface Coatings, Paints, 
Adhesives, etc- 
have manufacturing capacity- 
available. Competitive prices 
and prompt deliveries. Loca- 
tion S. Herts. Write Box 
E.S5S4. Financial Times. 10. 
Cannon Street, EC4P 4 BY. 


SELECTIVE INVESTORS totsht tor Mttn. 
S2L*, w "SPWJj' b - Ww Valle*. Min. 
comta cs.oco. Wntc Bo* ejs73. 

ECM^OBr lmeS " 10, Cannon SU«L 


1 SHARES in nrlvote coraoany manulKtur- 




— .... etc_ tor tale 
w, ■urijnwy. Forthcr details write 
H-»57« Financial Times, 10. 
Cannon Street. £G4P tBY. 


y take-awr sought lor 10119 
established ocrMfluj on ter 


Times. 10 . caiman Street. EC4P 4BY., 


The trust which deals mainly 
with “white collar” job placing, 
was disappointed in 1975 with its 
total of 11$ interviews with em- 
ployers but notes that working 
relationships have been devel- 
oped recently with the Institute 
of Personnel management and 
toe Industrial Society, which 
have offered to help encourage 
greater understanding among 
their members. 

The trust which already re- 
ceives some aid from the Home 
Office, hopes to introduce a 
careers counselling service more 


ISLE OF MAN 

OFFSHORE TAX SAFEGUARD 


a ram |M aononumtlee h * tow Im 

arc*. Wc aiweiaJlie In tne formanon at 


nonwfla« ■noomt; 

meat*: jwinria 


mm.. anra...- MMCn. «W»I 

VSJSS 3 1 EE 

iEmmS; Tfftaffwoff OH* 


Mr- 


Additional Turnover Needed 
Mr SpKialmd MiBa factoring and Con- 
tracting Cnmpanf wuh well etablitfwd 
and higbljr inscni'cl range of praduca 
ten the Construction Induatry in tbs 
U.K. Considerable export potential 
dependant on extra capital and oalca 
capacity. Wculd consider amalgama- 
tion. participation, or any suitable 
alternative. 

Writ* Bar E -8583, Financial Timet. 

10, Canaan Street, EC4P 4BT. 


BUSINESS AND 

■ INVESTMENT OPPORTUNITIES 

BUSINESS AND INVESTMENT 
OPPORTUNITIES 
' APPEAR EVERT 

TUE5DAY AND THURSDAY 
\ R****- « per fine, £13 per tingle coiimxi 
eeMmwCn Minimum 3 c ent ime tre* 
l For farther mformuiaa nleese contact: 

MR. FRANCIS PHILLIPS 
01-348 8000, ext. 456 


widely in prisons and to be able 
dee in the 


to extend Its own service 
provinces. 

A campaign to persuade 
prisoners to join the movement 
to change the penal system was 
launched yesterday by the 
Howard League for Penal Re- 
form. It is -offering cut-price 
membership for prisoners and 
their spouses of 25p instead of 
the usual annual rate of £4. • 


CARIBBEAN REPORTS 


The Financial Times proposes to publish reports on the British Virgin 
Islands and the Cayman Islands. The provisional editorial synopses and 
dates are set out below: 


BRITISH VIRGIN ISLANDS 


Thursday. 30th September, 1976 

1. Introduction: 

2. Tourism: 

3. Agriculture: 

4. Fisheries: 

5. Communications: 

6. Profiles: 


r-* • 

. . \ 




CAYMAN ISLANDS 


Friday, 1st October, 1976 

1. Introduction: 

2. Banking and Finance: 

3. Tourism: 

4. Communications: 

5. Agriculture and Fisheries: 

6. Profiles: 


It shotdd be noted'however that the contents and publication dates of 
EcUto? m ttle Fmancial Tune S m subject to change at the discretion of the 


pleiufe^^ 




























11 


2 to* 



°nus 


us 


u «Mm 


.v-.. I. 


i. ' v. 




v. 

• - i; 


• v.p.H 


' ■‘-I. 


1 ' *iln • 
'■ -l [..w 




1 1 r-ir 


.. ! ;! " r - <. 


T-.r- 


■:Uf ^ 

' ' •"'IV *■ 
’ : •* 


• • r -:>r-c 

• i\ r • 

• ->z 

• • n.v 


jwv ro^ 
Trico 


> < i 


)S 


k 



' ^manciaT 'Ernes . Thursday. September 2 1978 


net* ■ 



SURVEY 


Thursday September 2 1976 


Dutch 



v,-:. 


■IT,- • 

‘ ■ «r. v. 

1 1. ; , 1 • 


The mood of the business and financial community in the Netherlands 
is one of caution. As in Britain, currency uncertainties, high interest rates 
and doubts about the direction of the economy are the main depressants. Activity in the 
capital markets is at a low ebb, with Government the only borrower of size. 
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NORMALLV looked upon ■ as 
one of the comparatively few 
'havens of well-ordered calm, 
the Netherlands has been hav- 
ing some politicals upsets re- 
cently with the Prince Bern- 
hard investigation and doubts 
have .been growing, both, inter- 
nally and abroad, about the 
cracks which have, been appear- 
ing. in the economy. The most 
obvious ■ manifestation of this 
has-been the comparative weak- 
ness of .the guilder relative to 
other snake currencies since 
last - March. True the . guilder 
improved markedly last month 
following, the rise in -the Dutch 
bank rate to 7 per cexjt, but 
the Dutch authorities pre- 
viously had to intervene -quite 
heavily in support of. the- guil- 
der, causing losses to the official 
reserves, between -.the -end:, of 
February and early July.: Nearly 
half the decline occurred "from 
the end of May onwards. 


Perplexed 


With a current accounts sur- 
plus on balance of payments ex- 
pected to be in the region of 
Fls.5-6bn. in 1978, the decline 
in the fortunes of the guilder 
(especially relative' to ‘ .the 
Deutschexnark) has perplexed 
the Dutch authorities, since by 
all the normal yardsticks it still 
ought to be: fundamentally 
strong. But the feeling by the 
authorities is that people are 
starting to realise the basic posi- 
tion of the guilder has changed 
daring the past few months for 
a variety of reasons. - -V 
Perhaps the' most ; important 
- of these is that doubts about 
the recovery ol the economy 
:arpi£TOWing. Beginning To lttay 


with bad figures on' the prices 
index, unfavourable compari- 
sons are, being drawn between 
control of inflation in the- 
ft ether lands as compared with 
West Germany, which is its. 
largest trading partner. Rim- 
ing at possibly 10 per cent, on 
an annual basis, it appears to be 
moving closer to the British 
level and is twice that of Ger- 
many’s. 

Coupled with still rising un- 
employment an& a sluggish rate 
of recovery (the anticipated 44 
per cent growth in GNP for 
1976 now. looks unlikely to be 
reached) the Dutch seem to be 
getting an uncomfortable feel- 
ing that' they are catching vari- 
ous 44 English diseases ” and 
they are not really used to the 
experience. This perhaps. leads 
them to see the problems as 
rather larger than they are in 
reality. 

Be that as it may. the realisa- 
tion of .these problems has 
caused an overall shift out of 
the guilder since May by foreign 
investors and confidence was not 
helped by the apparent attitude 
of the trade unions towards for- 
going wage-indexing, and the 
proposal of the Dutch Govern- 
ment to introduce- a ‘‘VAD” 
levy. This is basically a system 
for creaming off “excess” cor- 
porate profits and handing the 
money over to a trade union 
mutual fund.. What constitutes 
an excess profit will be decided 
according to a linkage with the 
return on Government securities 
and the levy is retroactive to 
January 1975.-- 

There are % lot of questions 
left unanswered, but it is 
actively disliked by the Dutch 
business community.' who hope 


that it will never actually be 
introduced. The annual yield .is 
estimated at a maximum of 
FLSOOm. (there-are considerable 
doubts about the. exact level) 
and the Government faces a 
general- election next May. 


The Dutch authorities are 
notably disappointed with the. 
way things have started to go 
in the second half, especially 
about the '* snowball” psycho- 
logical effect on the guilder of 
diminished confidence. An 


was taken up by foreign 
investors in four_issues on the 
capital . market, “ but in tbe 
middle oF May non-resident 
activity on the private place- 
ment market was slopped. 

With interest rates to 


fluctuations, and the equity 
market which has even more of 
a problem with the proposed 
VAD. Foreigners have parted 
with their shareholdings even 
more than their bonds and dom- 
estic investors (with no restric- 


Low demand for funds 


raent market, which was strong 
in the first half of 1975, has 
now slumped and this is pro- 
bably the most important factor 
of all. The private placement 
sector in unlisted issues is vir- 
tually a free marker in loans 
direct from the institutions to 
borrowers and accounts for pos- 
sibly 80 per cent, of rhe entire 
Dutch capital market. But with D pi jpf 
interest rates high and confi- AVwlJCl 
deuce low there is very little 
incentive for industrial bor- 
rowers at the moment. 


field and the latter is en- 
couraged by the Government. 
However, fears that this might 
divert funds from other sectors 
are slight, for the total supply 
of capital market is rather high 
— the Dutch personal savings 
ratio, for example, is IS per 
cent. 


in most sectors 


By Christopher Hill 


Btit what it has done already 
is to depress the Dutch business 
community and to give the im- 
pression abroad that the exist- 
ing comfortable system of 
business and trade union co- 
operation might be vanishing in 
favour, of a totally trade ■ union 
dominated environment. After 
all, the VAD proposals appear 
to go further than anything 
which has so far been put for- 
ward by Left-wing groups in 
Britain and the prospective 
return on industrial capital is 
down to the dangerously low 
level of 3i per cent This has 
been bn a declining trend, for 
many years. 


example of this is tbe renewed 
talk about what will happen 
when Dutch gas exports stan to 
tail off in tbe 1980s. What the 
authorities Say is that there is 
nothing new about this and 
that the Dutch balance of pay- 
ments would still look relatively 
healthy even taking account of 
the “ vanishing gas " factor. But 
it has alL helped to change the 
mood- in the Netherlands into a 
defensive one. 

The most obvious examples 
of this are higher internal 
interest rates aud a complete 
turnaround in the attitude to 
capital outflow. During the 
early part of the year FIs. 1.1 bn. 


borrowers up from 8 to 10* per 
cent, over the period following, 
the capital market is now 
entirely different. With a queue 
in the public sector (policed by 
the* central bank) stretching out 
to a year. At the beginning of 
the year, the market could have 
withstood three public issues at 
the same ■ time — according to 
official sources— -but the feeling 
now is that even one loan of 
Fls.lSOm. would stand a good 
chance of being left at least 
partially with the underwriters. 

The same malaise is evident 
in other capital markets includ- 
ing the bond market, .which 
has- been experiencing violent 


tions on overseas investment) 
5eem-to prefer the U.S.. German 
and Japanese markets. 

That is where they invest if 
at all. but the authorities have 
not failed to note the general 
increase in institutional liquid- 
ity — not only in the “social" 
funds which have continuous 
cash commitments but also 
among insurance companies 
and pension funds which were 
traditionally fully invested. The 
corollary tD this is that institu- 
tional investors all seem to be 
expecting higher interest rates 
and have been selling bonds in 
Amsterdam. 

Similarly the private plaee- 


Another source of worry is 
the growing Government 
financing requirement, for the 
total Budget deficit is reckoned 
to be in the 'region of Fls.15- 
17bn. this year and the 
gloomiest predictions are that it 
wilt be much the same in 1977 
unless there is a definite pick- 
up in GNP growth. So far this 
year the Government has 
raised four public issues, 
amounting to Fls.2.1bn. and is 
thought to have borrowed 
Fls.500-600m. on the private 
placement market from a 
limited number of institutions. 
This tends to be a grey area so 
far as statistics arc concerned 
but the interesting fact is that 
this is the first time in Dutch 
history the Government has 
directly tapped the private 
placement market, ft is (bought 
that more loans will need to be 
raised both publicly and 
privately. 

But apart from Government 
and semi-Government fund- 
raising, the other shift in 
capital demand is the rise of 
mortgage finance in that the 
Dutch have a lot of catching 
-up to do iirthft home ownership 


The revival in ihe strength of 
the guilder last week must have 
come as considerable relief to 
the Dutch central bank, for it 
was fell Dutch capital market 
problems were essentially a 
currency problem. The Dutch 
authorities du not wish to leave 
the snake — which would pro- 
bably lead tu an increased 
flight from the guilder — but 
neither du they wish continually 
to support the guilder with 
interest rates spiralling. This 
would cripple economic re- 
covery and there is the feeling 
anyway that only a certain 
amount can be done with higher 
interest rates before they 
become self-defeating as a 
currency prop. At jeast the 
latest rise in hank rate seems 
to have done some good. 

However, the capital market 
remains in the doldrums and 
it will probably take same 
definite good news an the econo- 
mic front plus an improvement 
in the inflation rate before con- 
fidence returns. This is more 
an international problem than 
one which is unique to the 
Netherlands and the hope is 
that traditional “level-headed- 
ness” will soften the impact of 
radical domestic proposals such 
as VAD. 


Pierson, Held ring & Pierson N.V. 


international bankers 
with more than 100 years 
of experience 



Head Office: 

Herengracht 214, Amsterdam 
Telephone 020-211188 , 


Representative offices in 
London and Jakarta 


Pierson, Hdldring & Pierson (U.K.) Ltd, 
80-81 Lombard Street, . 

London EC3V9DX 
Telephone: 01-628-1966 
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Our main office is just down the street 
from these buildings. 



In each country -where we operate, we 
regard die local office as important as the 
headoffice back in Holland. 

" AH our 180 banking offices and affiliates 
in 40 countries are staffed by carefully 
selected quaiified banking experts. 

They know the people, the l ang u ag e, 
the market and they are backed by a thorough 
international organisation, which means 
they can draw on m *** 1 office help whenever 
necessary for your specific banking needs. 

You see, wherever you are, we want you 
to get rnaitr office treatment. That's how 
ABN works. 


London, Chief Office. 6r,Threadneedle Street ECaP 
sHH,P.O.BoS503if Telephone (01)6284272. 


West End Office, Holland BuiUm&X 3 Q,Eaa Mall, 
SWIY 5EA, Telephone (01) 839 2531. 


Manchester, Northern Commercial Trust limited, 
61, Sing Street* M2 4PD. 


ABN 


Algemene Bank Nederland 

Amsterdam, VijaebttM* Netherlands. 


sJl 








12 


The Financial Times; Thursday September 2 1976 


, JARMAN ft WESTEROUEN 
VAN MEEIEREN N.V. 


An affiliate of 

VAN DER HOOP, OFFERS & ZOON N.V. 


Dutch International 


Stockbrokers 


We cover a wide range of activities in the 
international share- and bondmarket. 


Herengracht 479 
Amsterdam 


Telex: 11347 Phone: (020) 22.73.11 
15441 


investment 

bankers 


^Slavenburg 
Ovens & 
vanEeghen nv 


BANKERS 


279-283. KeJzersgracht. Amsterdam 
Telephone +31 20 63363 
Telex 12146 and 14017 


dutch capital market h 



Doubts on the stock 



THE STRIKING features about 
the Dutch stock market at the 
moment are that it reflects 
many of the problems currently 
being experienced by the U.K 
stock market and that tbe same 
questions are being asked about 
its future as a fund raiser for 
industry. Indeed in some ways 
its position seems to be more 
open to doubt, for the Dutch 
Minister for Economic Affairs 
said last spring that it seemed 
to him that tbe share was no 
longer an effective means of 
financing companies and that 
other methods might have to be 
sought. This and other factors, 
political and economic, have 
produced a situation where the 
market is bumping along close 
to its low for the year and even 
the large international stocks 
(which dominate the market) 
are feeling the draught as 
foreign investors lose interest 


This year the position is even 
more unbalanced. ■ with stock 
market turnover dragging along 
at a low level (FIs.60m. to 
Fls.l00m. on a good day) and 
potential capital-raisers staying 
away. The reasons for this 
stretch out to an impressive 
list, but the main ones sug- 
gested by Dutch stock market 
sources appear to revolve 
around the political influences. 
Paramount among these is the 
potential "profit surplus” tax 
(VAD) which seems to -be 
scaring both Dutch and foreign 
investors. 


Foreign interest is highly im- 
portant to the Dutch stock 
market because the large inter- 
national stocks (such as Royal 
Dutch. Philips, Robeco, Rolinco, 
Unilever and Akzo) amount £0 
roughly half the total market 
value of Dutch shares (Fls.49bn. 
at the end of 1975). On the 
domestic front, the stock market 
has to compete with the private 
placement market where institu- 
ions make loans direct to com- 
panies and — with no very good 
news to tell — domestic Dutch 
companies seem to prefer to 
take that route rather than ex- 
pose their needs in public. 


The stock exchange says that 
after payment of wages and 
other costs the proportion of 
company revenues . which 
remain to shareholders now 
amounts to only 31 per cent 
of the total and there is clearly 
some alarm that the next step 
might be an overall negative 
return if the Government and 
the trade unions have their 
way. This and the fact that 
tbe Dutch inflation rate is much 
higher than that of its main 
trading partner, West Germany, 
has also adversely affected the 
guilder, thus leading to the 
disappearance of the foreign 
investor who is by now highly 
nervous of currencies which 
come under pressure. The U.S. 
investor is prominent iu this 
respect. 

Dutch investors are similarly 
affected because In order to pro- 
tect tbe guilder the Government 
has let interest rates rise to the 


PUBLIC ISSUES 

(FIs. m.) 

Total Shares Bonds 

1974 1975 1074 1975 1974 1975 

Government 471.9 U34.0 — — * 4d-9 1,934.0 

Bank for Netherlands 
municipalities and 
Netherlands Polder 

Boards Bank 1,324.7 1-193.3 — — L324.7 1493-3 

Private sector 1,460.5 2,506.8 74.9 37X3 1,385.6 2,135.5 

Foreign issuers 10.9 3S3.7 — — 10-9 363.7 

Total 3466.0 6,017.8 74.9 371.3 3,193.1 5,646.5 

Source: Central Bureau of Statistics. 


turnover has -had a bad effect 
on morale among the. brokers 
and one hears much the same 
story as in London that the 
medium-sized firms are finding 
life increasingly difficult. But 
the- Dutch system is different 
In that the rapidly diversifying 
banks play a big part In the 
system and preparations are 
continuing for a giro-based 
trading system based on com- 
■ puterisation. 


although foreign companies 
have been ‘‘temporarily" banned' 
from raising private loans in 
Holland, the basic tendebey is 
to operate a system which is as 
open as possible. It is also 
thought that some of the, 
political scares may be of less 
significance to companies than 
is envisaged and indeed may 
never come about 


market they want to see a quick 
return plus their money back 
as soon as possible — which 
means that the term of loans 
has been reduced to five-seven 
years. The result has been that 
only big companies have come 
through to the market to raise 
new money through loans, there 
have been no rights issues this 
year, and (judging by previous 
efforts) the Dutch stock mar- 
ket would have no success in 
starting a secondary market 
for private placements. 


Does this mean that the 
Dutch stock market is entirely a 
scene of unmitigated gloom? In 


common with other major stock 
markets there is not much 
cause for optimism at the 
moment, especially since the’ 
Dutch market's recovery in 
1975 was not quite so vigorous 
as rallies elsewhere and there 
was considerable evidence that 
Dutch institutions were in- 
creasingly going for foreign 
markets (especially the U.S.). 
Moreover, the decline in divi- 
dend payments during 1975 had 
a negative effect on dividend 
yields with a consequent shift 
in emphasis to the bond sector. 

Inevitably the sharp fall in 


The key to the whole prob- 
Iem is lack of. confidence. The 
Dutch market is falling through 
lack of business and the 
climate is bad for new issues 
because, with all the problems, 
companies do not feel able to 
produce a convincing prospec- 
tus. Besides, with Interest rates 
showing no sign of falling there 
Is no incentive to raise money. 
Indeed, some commentators in 
Holland say that the need for 
capital is exaggerated and 
Dutch companies were in fairly 
liquid state towards the end 
of last year and still have 
surplus capacity. 


Jubilation 


The hopeful signs are that 
despite the current problems the 
Dutch market is still relatively 
“free” in that there is no divi- 
dend restraint (this was 
abandoned in 1973) and divi- 
dends are expected to improve 
in the current year. Similarly, 


But this still leaves tbe Dutch 
stock exchange authorities 
scratching their heads fox 
answers to the current situation; 
and there was some jubilation 
when the recent loan raised by 
Thyssen-Bomemisza turned one 
to be a success, with its novel 
variable interest rate linked te 
the profit of the company 
(offering investors -at least 
9 per cent and a maximum of 
15 per cent). Another path 
currently being pursued is the 
idea of the options exchange 
which is still in the planning- 
stage. This sounds attractive 
but it does not raise money for 
industry and the fear has been 
expressed that too much’ 1 
institutional activity in a new 
options market might drain 
funds away from the share - 
market 


Christopher Hill 


Disinclined 


But the real trouble appears 
to be that although Dutch 
companies are reckoned by the 
stock exchange to be in need 
of long-term capital, there is a 
disinclination by commercial 
and industrial companies to 
raise any new capital .at all by 
whatever form. Even in 1975 
financial institutions were much 
more in evidence as raisers of 
capital than the industrial com- 
panies and the biggest borrower 
with public issues: was. the 
Government (Government hond 
Issues rose from Fls.471.fen. to 
F-ls.l.93bn. between 1974 and 
1975). Elsewhere the most Im- 
portant issuers of loan capital 
were the Dutch mortgage banks, 
but only four new share issues 
were officially listed in 1975. 


point that where the debit in- 
terest rate on a bank current 
account is now 111 per cent, 
and institutions can secure in- 
terest rates of 16-17 per cent, 
on an annual basis by putting 
money on deposit. This tends 
to be more attractive under cir- 
cumstances where institutional 
investors are worried about cur- 
rent developments, including 
the slow rate of Dutch indusr 
trial recovery and diminishing 
prospects once Dutch gas re- 
sources start to dwindle in the 
1980s. 


Insurers look abroad 


WHILE PREMIUM income of in the UK (it already owned Demand for mortgages has On the other hand, the pro- 
the Dutch insurance sector is ex- a major Scottish, company. Life also been very high since the portion of total portfolios 


A 150 percentage ‘ of people in invested in T commercial pro-' 


As in the U.K, the institu- 
tions are increasing in impor- 
tance as market makers and a 
significant trend over the past 
quarter has been the sharp rise 
in institutional liquidity— in an 
environment where institutions 
have a tendency to remain fully 
inverted. Moreover, when insti- 
tutions do invest on the public 





AVSTERDMA WXSMUSB M 


Rembrandt country is Rabobank country. 


jjnpmsti" could well be an apt title for 
X the portrait that Rembrandt made of 

himsdf and his wife in 163d 

Although it is only a small, seemingly 
simple drawing, Rembrandt succeeds in 
expressing something of the essence of human 

idationsiconfidei^aixlmist. 


Centrale Rabobank. 
Dutch Masters in Banking. 
Telex Holland 40200. 


C onfidence and trust are very much the 
elements that made Centrale Rabobank 
the big bank it is to-day. With its traditional agricultural 
background, Centrale Rabobank heads a co-operative 
banking group with well over 3100 offices in Holland 
and a balance sheet total of 46,1 billion hard Dutch 
guilders (about US S 17 billion). 

This makes Rabobank not just one of the largest 
banks in Holland, but also the bank with deep roots 
in almost all sectors of Dutch economic life. 

We are now ready to expand worldwide with, 
a Rill range of commercial and investment banking 
services. And we like to do it in the good Dutch 
tradition of solidity, with an eye for detail and with 


imagination. 


Centrale Rabobank S 


Centrale Rabobank, Intcmatkmd Division. Sr. jacobtutraae 5C, P.Q. Box S09S, Utrecht, The XethcrLjuU, Telephone 030 - 369 1 1 1. 


panding more or less in line Association of Scotland). _ 

with inflation, the main Dutch Ennia bought Triumph UK Holland who want to own their P«rty is slowly increasing. . 

companies seem to be uncom- (now Ennia U.K) and has own home i* ranidlv increas- wh.™ "«L 

^rke?a?o^1s1lSiffiriem U fw inTeSted “ Belgian property - mg. The Dutch were slow to go concerned it is difficult to make 
SSr^ctiriSL^ndSS^ftiSi 0f course one mng about in for home ownership (having the split between what the 

Erasure* nsM that thSr fi0Ulg 1x110 M*™***™ financial traditionally occupied rented companies are doing with their 

SMon^vaJtof^adSinaiiJi fields ta at Jeast within flats) and -the -proportion of own money and what they do{ 
surance m artoate Sable to Ho^and.jherejsjncreasingcom-. families, owning . their own with their portfolios. Where- 
wane overthe next Siecade Thp ^om the commercial homes <38 per cent.) is consider- the former is concerned there 

effect of this s^is to he that savin « s banta especially ably less than the comparable is a definite incentive to expand 

the Dutch companies dominated in °* mor tgages. A tra- figures for Germany or overseas and much ' expansion 

by the stewtjte ^ ditional activity of the Dutch Belgium. But the high rate of taken place already, but the • 

as National NeKanden! insura nce industry was to pro- inflation (around 10 per cent.) percentage of overseas invest- 
Ennia and AMEV are lookinv vide mort « a S“ in conjunction seems to have made people- ment in tj, e portfolio is still 
more closely at diversifying with life a«unnce. and it is esti- more keen Possessing real sIight and poss ibly 6 per cent 
their business into broader mated tiiat the industry still has and there is also less overall, though the percentage 

financial sectors within the 25 per cenL of the mort sage wtiltogness on the part of js rising gently. What Dutch 
Netherlands and into expansion f srt * t But c« rapetition is now MStototoOW t0 insurance companies have to 

overseas. This is important in hot . frora other Quarto 15 - and ? n H a ! h<wsm £ *° f ent - Res1 ' bear in mind is the current 
the context that the^Dutch in- the insur * nce companies’ share Jen ha 1 property has always risks respective to their own 
surance companies are major °. f . thls ®?P andin * market is de- been * he h?,? th* oWi Z ations - and ^ in the past 

providers of capital within the c * ,ning m Percentage terms, property portfolios, but the ^ n^de Germany tbe obvious ' 

Netherlands itself However, sorrife have now estab- environment for this has been candidate for overseas invest* 

At least this was the impres- “P** 31 ® mortgage subsi- made “a bit less pleasant” due men t. The situation is more, 

sion that Mr. H. Gerritsen, the ( ^ ar * es - t0 rent restrictions. With yields complicated now that the 

chairman of the NVBL ’(the t0 be attractive, one guilder is not as strong as il 

Dutch L.O.A.) conveyed at a Pla.CGTnGnfS Dutch insurance company re- waSi but at least there are no 

recent meeting as he outlined J marked grimly that even the restrictions on capital move- 

the fact that, while the strong Where the investment policies P ens *°n fund for civil servants ment. 

competition in the life field is of Dutch companies are con- bad said recently that it did IT ' 

softened by the tariff agreement cerned, the pattern is very differ- not like residential property. A^.O. 

between the Big Six. there is a ent frora that of the U.K While! 


problem of over-capacity in the the companies aim at good 
non-life sector and that industiy yields with as much flexibility 
foresees a limited possibility of as possible to support their in- 
expansion in the future. This surance commitments, the main 
is partly due to the climate of part of portfolios across the 
increasing Government inter- board consists of *• private 
vention in the Insurance sector, placement" loans to industrial 
and although the policy is ro and other borrowers. At the end 
nationalise insurance systems of 1975 this sector amounted 
rather than the companies the to 37 per cent, of the Fls.28.4bn. 
effect is to make insurance com- investments of the entire Dutch 
parries consider carefully' their insurance industiy and is prob- 
long-term position. ably greater than that when 

The threats to business ex- indirect investments are taken 
pansion within the insurance into account. Mortgages were 
business in Holland come from the next most significant cate- 
vanous directions and revolve gory with 25 per cent of the 
around the fact that,- at least in total, followed by property with 
the life sector, the Dutch in- 8.33 per cent. Listed bonds and 
surance industry has tradition- shares were a relatively minor 
ally concerned itself more with sector, amounting- to only 7.8 per 
straight protection (terra asstir- cent, nf the total, for there never 
ance especially) rather than has been a tradition of insur- 
ma jo ling on investment con- ance Involvement in the stock 
tracts. Therefore the situation market, 
now looks bleak as the Govern- 
ment proposes (with P Pigments 

during the 1980. to ft, St ™ me " t -? or nl> ' on ‘? . h “ the 

UbeSmea'lnr- f dTe“nff. iut also “e ln 5U r^« 

! J i n pjrtn f - wlth companies themselves are less 

M" ul 5- n _ 1 f /.i ln prem ! um “■ eager to grant loans. The main 
ssrae S« s f ° r . reason for this is that the cut- 
healiS S-'J 201 ■ pr, ' r> ' e rem outlooh for Dutch industry 

. "J 11 ? 1 ls t "’" eafr seems less than encouraging, 

ngr tlmtamtf ->y the State Bllt in.mnre.nnrma.Uhn.es the 
. . In surance system which private placement market has 
a | 1 ^ mbr acing produced a close relationship 
tbe layer of the between borrower and lender, 
population. . and although interest rates may 

. . be a half a point, higher, the 

Di min ution °f handling are lower and 

the terms are usually longer. 

So the result is that since the Unlike in a public .issue the 
Dutch companies generally borrower knows that be can get 
visualise a long-term diminution the money from the insurance 
in their income from traditional company, and no approval is' 
Insurance sources, they are needed from the Central Bank 
spreading into other fields. The which is tbe case in the official 
extent of this differs from com- market 

pany to company. AMEV But one significant change in 
represents the biggest departure- the private placement market 
in that its stated, aim is to have this year is that the Dutch 
one-third of its resources in municipalities have become 
non-life fields, but the general increasingly large borrowers, 
tendency is to go into related and the Government itself has 
financial fields such as hire been showing its hand in this 
purchase and mortgages and to sector. This Is the first time 
expand overseas. A recent that this has ever happened, but 
example of this was Nationale then there is a large projected 
Nederlanden's takeover of Government budget deficit to 
Merchant Investors from UDT be covered this year. 


The more business 
you do in Amsterdam, 
the more you should 
know the alpho. 


) 


The Alpha is a 4 star hotel, handy for the city 
centre for either business or pleasure. Yet it’s 
sufficiently removed from the noise and 
bustle to promise a peaceful night's sleep. 

For the conference delegate, the RAI 
Conference Centre is literally only minutes 
from the front door of the Hotel. 


H 


Spacious restaurants and bars. Elegant conference 
and banqueting suites. 600 tv/in bedrooms with riatfi 
radio and telephone.TV on request 



alpha hotel 

Puts you in a good position to talk business. £ofef 


Europa Boulevard 10, Amsterdam 11. 
Phone (020)44 2851. 


F=br immediate reservations or Brochure contact 
STRAND HOTELS Offices at London 0M37 9222 
Glasgow 332 8881 Manchester 872 0865 
Dublin 779493 Paris 7709300 Frankfurt 232345 
Stockholm (08) 249315 Geneva 321855 
Zurich 464151 
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THE . ' COMMERCIAL banks, 
generally reported an encour- 
aging growth of earnings and 
business in the first-half of this 
year. Despite the compara- 
tively slow pace of economic 
recovery in Holland and the 
uncertainties presented by deve- 
Wpmehtis ' in' the money and 
capital' markets, the hanks are 
all' moderately optimistic about 
business for the rest of the year. 

One of the leading banks said 
inmid* August that although the 
Interest margin continues to tie 
under pressure, it is expected 
that the Influence of increased 
business 'will counter-balance 
the effect of a slightly reduced 
interest margin- . 

The first large bank to 
announce its . half-year results 
this year, AMRO, saw net profits 
rise 37 per cent, to Fls.88.8m~ 
with the balance sheet total 
rising to Fls.46bn. from' FIs. 
42bn. since end-1975. A “satis- 
factory ” earnings growth ■ -is 
forecast for the full year# but 
the hank added that it does not, 
look as though the' strong first- 
half earnings growth will be 
mai n tamed, particularly as busi- 
ness in the second-half of 1975 
had been much better than 1 in 
the first-half of the year.- . 

The more foreign-oriented 
ABN bank, which obtained at 
least a third -of its 1975 net 
profits from activities abroad, 


-reported a more modest rise in 
net profits in the first half. At 
FIs. 86. 8b ru, they were lip by 15 
per cent In the' past six months 
the bank’s balance sheet total 
has risen by. nearly 11 per cent 
to FIs. 53.1 bn. ABN, which can 
look back on a very good 1975, 
noted' recently that profit 
margins foreign- business were 
somewhat . smaller 1 compared 
with last year. So far domestic 
business has accounted for the 
profit rise thin year. In common 
with the other, commercial 
banks, ABN has been able to 
contain costs quite well this 
year. , 


Largest 


The largest of the second 
division banks. NMB. Jh which 
the Government has a nearly 30 
per cent interest, saw first half 
net profits rise 38 - per cent 
Demand for credit in the period 
has been “considerable.” Ned. 
Credietbank. in which Chase 
Manhattan has a large minority, 
interest, said profits were up at 
least 30 per cent, ~while Slaven- 
burgs, which bias a link with 
First National Bank' of Chicago, 
said net profits had "advanced 
just over 25 percent . in the first 
half of this year. At Hees en 
Ope, now part of the ABN 
group, profits were up a rela- 
tively modest 11 per ' cent 


Details of the fiist-half perform- 
ance of Rabobank, the large co- 
operative banking group, have 
not yet been released. 

After the publication of its 
results in August, AMRO said 
that the six-month period was 
characterised .by, a . “ rapid 
expansion " of business. Total 
lending, which had increased at 
a moderate rate in the first half, 
has accelerated in the second 
half. It said that although a rise 
in money rates occurred in May. 
the influence of this rise on the 
interest margin was temporarily 
offset by two 'central bank rate 
increases in June. 

Shortly after the start of the 
second quarter, an additional 
surcharge on the rates for cur- 
rent account credits was intro- 
duced. When interest rates 
continued to increase, there 
followed another .two surcharges 
totalling 2 per cent From 
August 20 the central bank 
raised the discount rate by 0.5 
per cent to ! 7 per cent., while 
tbe rate for promissory dis- 
counts, on which the commercial 
banks base their tariffs, was in- 
creased by a full point to 8 per 
cent . . 

AMRO has expressed concern 
that high interest rates may 
hinder economic recovery and 
feels that the impulse : for a 
further, continuation of the up- 
ward trend would now clearly 
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CAPITAL MARKET SUPPLY AND DEMAND 

' (Fls.au) ' 



NET SUPPLY . 







Description 

1970 

1971 

1972 

1973 

1974 

1975 

Funds and savings-banks 

of whielu 

6,712 

8,630- 

12,080 

11,516 

13,205 

17,762 

shares 

- 383 

788 

980 

876 

607 

766 

bonds and mortgage bonds ... • 

426 

456 

535 

671 

418 

- 1,145 

private loans 

4.467 

5,636 

8,336 

7,528 

9,375 

11,524 

mortgage loans 

662 

684 • 

898 

L371 

1,618 

2,568 

real estate -. 

774 

1,066 

1,020 

1,331 

1,070 

1,187 

1,741 

Households and Industries 
of which: 

: 962- 

1,654 ' 

2,943 

2,896 

3.490 

shares 

' 56 2 

217 

120 

1.520 

1,3 35 

831 

bonds and mortgage bonds ... 

599 

803 

1,534 

1,423 

1,561 

2.659 

private loans 

-194 

— 

... — 

• — 

— 

— 

mortgage loans , 

5 

-‘ — • 

— 

— 

— 

■ — 

Commercial banks .. 

of which:- ‘ 

3,707 

4,553 

7,523 

6,862 

6,225 

7,643 

shares '. ' 

- 10 

62 

•- 13 

. 107 

- 66 

29 

bonds and mortgage bonds ... 

- 55 

- -i 545 

859 

317 

- 65 

966 

private loans ....: 

1,552 ' 

‘ 2,666 * 

4.408 

3.608 

3335 

3248 

mortgage loans " 

2JB0 

1,404 

2,269 

2^30 

2,889 

3,400 

NET .DEMAND.. 


•• v - 7 


“»■ ■ ■ • 

- ■ 


Government — ... • 

1,893 

.2*13 = 

2^16 

• 1.886 

2,436 

4487 

of which: 



. i 

• ih .. . 

-t04 



bonds < - 

679 

746 

83 

29 

1427 

private loans i.... — „ 

• 1,314 

1,467 

2.133 

1.910 

2.407 

3,040 

Local authorities 

1,658 

2£10 

4^69 

2,096 

3,872 

3,497 






of which: 

bonds 

private loans 

Private sector 
of which; 

shares ....... 

bonds and mortgage bonds ... 

private loans! 

mortgage loam 

real estate 

Commercial banks. — .... 

Of which: » . 

shares 

bonds 

private loans 


632 

1.028 

8^54 

171 

780 

3,643 

2,886 

774 

309 

38 

228 

-55 


*. 595 
1,915 
9,332 

118 

1.053 

5,004 

2,093 

1.086 

332 

21 

374 

-63 


908 
3 , 361 
13,174 

66 

1,561 

7.124 

3.092 

1,331 

225 


K 

531 

L475 

13,536 




122 

10 * 


57 

715 

7,577 

4.117 

1,070 

859 

102 

586 

171 


871 

3.001 

14,128 

79 
1245 
7,070 
f 4447 
1287 
563 


451 

112 


668 
24 29 
17,890 

258 

2,182 

7,858 

5,851 

1,741 

1,863 

219 

649 

995 


Source: Annual Report 1975 De Nedertandsche Bank NV. 
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have to come from W. Germany. 
Holland has always been heavily 
dependent on its eastern neigh- 
bour’s economy. The bank attri- 
buted the rising interest rates to 
the central bank’s anti-inflation 
policy and to major efforts to 
support the guilder against the 
D-mark. 

As far as developments in the 
banking sector in the past year 
are concerned. Hees en Hope 
said on a survey that, following 
the. strong growth in credit 
volume and the associated high 
level of interest rates in 1974, 
the past year saw a return to a 
more normal situation. Besides 
declining interest rates, a slow- 
ing down was noted in the 
volume of short-term credit as 
a result of the recession and the 
failing level of stock financing. 
Use of this facility by the 
private sector was up by only 
6 per cent, which compares with 
an increase of 25 per cent in 
1974. 

As against this demand by 
industry for longer-term loans 
continued, a reflection, the bank 
added, either of the increased 
use of borrowed - funds for 
financing - or more limited 
opportunity for self-financing. 
Demand for mortgage loans also 
remained high in keeping with 
the increasing trend towards 
home ownership. 

According to the survey, total 
medium-term credit granted by 
commercial banks in 1975 in- 
creased by as much as 24 per 
cent The increasing share of 
the commercial banks in financ- 
ing business through longer- 
term credit Mees en-Hope com- 
mented, was an aid to the 
growth of ' business. This also 
had a stabilising effect on the 
average Interest margin. It was 
noted that the combined balance 


sheet total of the commercial 
banks was up by 19 per cent in 
1975 despite the recession— os 
against a 9 per cent increase in 
national income— o figure equal 
to the average growth rate over 
the period 1970-74. 

Holland's group of eight com- 
mercial banks account for 
around 95 per cent of the com- 
bined balance sheet totals of all 
Dutch commercial banks. The 
eight are ABN and AMRO, 
which are by far the biggest, 
followed by NMB. and then by 
NED. Credietbank, Slavenburgs, 
van Lanschot (which has links 
with Britain's Nat-West). The 
large Mees en Hope has now 
become part of ABN. while the 
smaller Pierson, Heldring en 
Pierson is now part of AMRO, 
making up the total of eight. 
The co-operative Rabobank is 
of the same size as ABN and 
AMRO in terms of balanoeebeet 
totals. 


Growth 


In a recent survey Crediet- 
bank said that over -the years 
the growth of the so-called 
money - creating institutions — 
together with the central bank, 
the commercial banks, the agri- 
cultural institutions (co-opera- 
tives) and the clearing services 
— bas shown spectacular deve- 
lopment measured by balance 
sheet totals. Tbe bank showed 
that the share of the commer- 
cial banks in the total of the 
money-creating institutions has 
increased to a greater extent. 

The agricultural credit insti- 
tutions (that is, Rabo) — 
managed as a co-operative 
society — have already for some 
time and in a number of activi- 
ties been developing into com- 


mercial banks. But commercial 
banks themselves have become 
even more diversified by the 
acquisition of savings deposits 
and .the granting of mortgages 
for housing. 

For most banks the retail side 
is becoming increasingly impor- 
tant However, besides the 
rising profits trend and business 
growth — which continued into 
this year — there have been a 
number of developments giving 
the banks cause for some con- 
cern. On top of the problems 
connected with inflation and 
sagging industrial profits, a pro- 
blem for the banks in the infla- 
tionary period is to be able to 
step up lending to the domestic 
corporate sector whose position 
has deteriorated sharply in the 
past few years. 

One of tbe biggest Dutch 
banks last year warned of the 
problem of the deterioration of 
the banking system . itself, 
“ which could act as a brake on 
readiness to grant loans in the 
future." Against the background 
of the still relatively stiff cen- 
tral bank regulations governing 
solvency and liquidity — which 
also govern foreign banks here 
and which are understood to 
present them with considerable 
difficulties at times — the pro- 
blem has been to match the 
growth of the banks’ own 
resources with tbe increase in 
lending. 

In its 1975 annual report the 
Dutch central bank noted that 
the growth of long-term 
deposits costumed at a high 
level that year, while large 
sums were taken up by the 
issue of bonds and private 
placements. “TO an important 
degree this involved sub- 
ordinated loans, which are 


regarded as equity under the 
solvency regulations" the bank 
skid. In addition, shares were 
issued to improve the banks' 
capital structure. The amount 
of long-term loans by the com- 
mercial banks rose to FIs.960m. 
in 1975 from FlsJSlOm. the year 
before. The rise of capital and 
reserves, including subordinated 
capital, advanced to FhU-SbiL. 
(Fls,550m.). 


Disliked 


Apart from the domestic 
economic position, in which 
certain structural tendencies 
give rise for concern, a number 
of policies proposed by the 
current Socialist-dominated 
coalitions Cabinets are disliked 
by the commercial banks. The 
private banks do not welcome 
that part of the draft Bill for 
the supervision of the credit 
sector which provides for more 
decision-making power to be 
transferred from the central 
bank to the Finance Minister. 

One of the leading banks, 
ABN, stated earlier this year 
that since the Government itself 
was already an interested party 
in the credit sector via the 
Postcheque and Giro Service 
(PCGD) and the State Postal 
Savings Bank (KPS), and was 
likely to be even more involved 
given the proposed merger of 
these two institutions and their 
expansion to become a State 
bank, " impartial supervision 
appears best guaranteed by the 
central bank." 

Government proposals for a 
fully-fledged State retail bank, 
often referred to as “ Post- 
bank," are being fiercely 
resisted^- - - 

Finance Minister Dr. Willem 
Duisenberg apparently feels 
that the position of the PCGD 


and the RPS has been eroded 
too much as they are unable to 
match the range of 'financial 
services offered by the commer- 
cial banks. Here and there the 
suggestion is also heard that the 
Minister would like to establish 
a “counter-vailing force " in the 
credit sector by creating a state 
bank in this sector which is 
dominated by private banks. 

.In June this year, top execu- 
tives of the' AMRO bank and the 
RABO bank called the plans 
“superfluous, disorderly and 
even damaging." There were 
also fears of unfair competition 
and concern was also later ex- 
pressed at reports that the State 
bank was unlikely to take on 
loss-making activities in the re- 
tail sector. Other bankers have 
pointed to what they call 
lively competition, stepped up 
by the many foreign banks in 
Holland. 

According to the latest reports 
from the Hague, the Govern- 
ment may be taking some im- 
portant initial decisions any 
time now. In banking circles, 
the government has already 
been booking, executives from 
the private banks and the recent 
concentration movement bas 
made their job somewhat easier. 

Although the Dutch banks 
have been very active recently 
in assisting domestic companies 
to expand abroad, they have 
also expressed worries at other 
developments they feel are 
harming the investment climate 
in Holland for both domestic 
and foreign enterprises. Thcv 
point to plans for a number of 
far-reaching social reforms be- 
ing pushed through in an econ- 
omically testing period for 
Holland. 

Michael van Os 

.Amsterdam Correspondent 



“Wfe have never thought 
it enough merely to 
provide the services 
traditionally expected 
from international 
bankers. 

‘5AMRO Bank is, of course, a leader in the field of Euro-loans 
and finance. But in addition, we find that more and more 
overseas companies are asking far advice on subjects as 



even pensions. 



something we have always aimed to give. 



services, please send the coupon.We shall be happy to send 
you details by return post? 




- — — amsterd^ bank nv — « — - 

Herengracht 595, PO Box 1220, Amsterdam, Holland. 
Please send me details of the range of corporate services 
offered by AMRO Bank. 


“i 

i 


Name. 


Company. 
Position 


-Address. 
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NMB, your Dutch contact for 
internatio nal banking activities. 


Squeeze on the money 


For handling and financing, 
all your foreign business 
transactions. Specialized in 
Foreign Exchange Trans- 
actions- both spot and forward, 
Eurodeposits, Banknotes, 
Bullion. 

As Members of the 
Amsterdam Stock Exchange 
we have the know-how 
concerning investments in 
shares and bonds. We are 
xnarketmakers in Euroguilder 
transactions, Dutch convert- 
ibles and straight bonds. 
Contributor to the Reuter 
Monitor System 

Foreign Exchange: NMBX 
Securities : N MB A/E 


NMB Contactual : 

Member of Inter-Alpha 
Group of Banks in association 
with Banco Ambrosiano, Milan/ 
Berliner Handels- und 
Frankfurter Bank, Frankfurt/ 
Credit Commercial de France, 
Paris/ 

Kredietbank, Brussels/ 
Privatbanken, Copenhagen/ 
Williams and Glyn T s Bank, 
London. 


and bond markets 


We can also be useful to you 
in the field of Trade Promotion. 


NMB Financial: 
as of 31.12.1975 
Balance Sheet 

Total: Dfls. 17,609,899,000 
Deposits 16,613,905,000 

Loans 366,144,000 

Liable Capital 604,947,000 


1 Foreign Exchange 
Eduard van JBelmunstraat 2, 
Amsterdam. Telephone No. 
020-5433184. Telex No. 14216 
nmba nl 

t Securities Division 
Amstelstraat 21-23, Amsterdam. 
Telephone No. 020-5439111 
Telex No. 12009 A nznbs nl 
> Foreign Banknotes, Gold and Coin 
Amstelstraat 21-23, Amsterdam. 
Telephone No. 020-5433658. 

Telex No. 14034 nmbno nl 


NEOERLANDSCHE 
MIDDEN ST ANOSBANK 


443 branches in the Netherlands 
Representative Office in New York 


We offer you both commercial 

and merchant banking facilities 


DAI-ICHI KANGYO BANK NEDERLAND N.V. 

wholly-owned subsidiary of the largest bank in Japan 


CAPITAL AND money market 
developments in recent months 
have been dominated by un- 
certainty on the foreign 
exchanges and the need for the 
Netherlands central bank to 
support the guilder. Ir.terven- 
tion by the central bank has 
squeezed money markets, push- 
ing interbank lending rates to 
levels unseen far several years 
and depressing both bonds and 
shares . as investors . have 
switched to short-term lending. 
The call money rate recently 
reached 20 to 25 -per cent com- 
pared with rates below 1 per 
cent.Jn April. 

The' central bank’s fear of in- 
flation, currently running at 
around an annual 10 per cenL, 
is behind its defence of foreign 
exchange parities and its 
refusal to help the money 
market It has raised bank rate 
five times since the end of May 
to its present level of 7 per 
cent Its two other lending 
rates — promissory note rate and 
the rate for secured loans, which 
are of greater importance than 
bank rate itself — now stand at 
8 per cent compared with 41 per 
cent at the beginning of the 
year. 

The central bank has placed 
further pressure. on the banks 
and the money market by 
increasing the penalty rates 
applying to commercial bank 
borrowing from the central 
bank. Some banks have recently 
been paying an annual rate of 
more than 20 per cent for 
central bank funds taken up in 
excess of double their normal 
quotas. 

The central bank was un- 
willing to help out the money 
market with special advances 
against securities as it had done 
between October and February. 
Funds on loan to banks by 
means or this facility rose to 
more than Fis.lbn. at one stage. 
The special loan facility was in 
effect a broadening of the types 
of paper that banks could use 
as collateral against central 
bank loans. 


conditions when the issue actu- 
ally comes to market Amro 
Bjwk’s proposed Fls.75m. issue 
in August was cancelled, while 
a Fls.50m. issue by Crediet- 
batffc was still unsuccessful des- 
pite a last minute increase in 
the coupon rate. 

Behind the problems faced 
by some recent issues have been 
expectations of rising interest 
rates coupled with a growing 
awareness of high Government 
borrowing needs this year. An 
indication of the sharp in- 
crease in interest rates to date 
is given by the rise of more 
than a full point in the yield 
of the three latest Government 
bonds to 9.6 per cent, at the 
end of June from 8.4 per cent 
at the end of the first 1976 
quarter. 

The Finance Ministry is con- 
fident Holland will meet its 
record Fls.15.5bn. guilder fin- 
ancing requirement this year 
(more than double its 1975 re- 
quirement of Fls.6bn.) without 
undue difficulty. It has so far 
raised FIs.l.2bn. by loan tenders 
and a further Fls.250m. by a 
straight issue. This rate of pro- 
gress is on a par with last year, 
when total open market fund- 


ing was Fls.2.5bn-. but the mar- 
ket is clearly becoming edgy 
at the much greater 1976 re- 
quirement 

However, the State can expect 
a guaranteed Fls.3-8bn- (against 
Fls.3.4bn. in 1975) from the 
civil servants’ pension fond, 
which is required to invest 
most of its funds with the Gov- 
ernment The Finance Ministry 
is also continuing with place- 
ments of treasury bills which 
remain popular because of their 
short lives of up to five years. 

The Government extended its 
range of money-raising options 
in February when it announced 
it would negotiate medium-term 
private loans from institutional 
investors to help finance its 

deficit Up to tbe end of June 
more than Fls.400m. had been 
raised in this way. This direct 

recourse to institutional in- 

vestors by the authorities did 
not particularly please the 
banks, which foresaw a cut in 
their commission earnings. 
Cutting out the banks and 

savings on other costs has 
meant the Finance Ministry 
could offer a quarter or a half 
per cent, better rate of interest 
on these loans. 


A factor working in favour 
of the Government’s efforts to 
cover its deficit has been the 
sluggish recovery of the 
economy. " Private borrowers 
have not been competing to 
any great extent for funds. Tbe 
authorities have tried to en- 
courage longer-term lending by 
increasing the penalties on. the 
early, redemption of loans to 
the State and to local authori- 
ties.' Redemption continues to 
be excluded before 10* years, 
while the penalty on the early 
redemption of public loans after 
10 years has been raised to 
3 per cent, from 1} and after 
15 years to 2 per cent, from 
one. 


Check 


The central bank opened the 
public capital market to foreign 
borrowers last year to increase 
capital outflows and check the 
guilder's strength on the 
foreign exchanges. However, 
the rise in interest rates and 
the present weakness of the 
guilder have deterred foreign 
borrowers on this market as well 
as on the Euroguilder market 
in recent months. 


Circumstances have forced thi 
central bank to temper thi 
liberalisation by closing dowi 
file private placement market b 
foreign borrowers in May (afte 
first opening it to them in 1972 
to check the rise In lnteres 
rates. 

Fixed interest issues coatinu 
to be more attractive thai 
equities as a means of -raisin, 
funds. Share issues accounts 
for only FIs.76nu of th 
Fls.l,133bn. private sector bui 
rowing on the capital market i. 
the first seven months of thi 
year. Thyssen-Bornemisza raise- 
FlsJ.0Om. in July by means, a 
a 25-year profit-linked debentur 
loan. Within the guarantee' 
limits of -nine and 15 per cent 
interest mill depend on the con 
patty's profits, ThyssenJBora* 
misza, a private company, sai 
share market conditions wer 
not attractive enough t 
persuade it to go public ye 1 
while this sort of hybrid issu 
blurs the distinctions b etwee 
bond and share issues to th 
advantage of the former. 

By a Correspond^) 


Mortgage and savings 


banks diversify 


Harder 


STNGEL 540 
P.O.BOX 2005b 


AMSTERDAM 
TEL. 020-641 82 


THE NETHERLANDS 
TELEX 15717 


Even before the last bout 
of currency nerves the bond 
market had not been flourish- 
ing. New issues by borrowers as 
varied as Akzo, Ennia, Al- 
gemene Bank Nederland and 
Nederlandse Credietbank have 
had in part to be taken up by 
the underwr iters. Conditions 
have changed so rapidly in 
recent months that it has be- 
come harder for borrowers to 
set terms which will still suit 


Lloyds Bank Group 


in the Netherlands. 


Lloyds Bank International, established 
in the Netherlands for over ten years, has a 
comprehensive knowledge of local conditions 
and can offer a full range of banking and financial 
services to companies wishing to do business 
in the Netherlands. 

Amsterdam: Lloyds Bank International 
Herengracht 444-446, Amsterdam 1002. Tel: 6 35 35 
and Gifissen Jonker N.V. (Stock and Money Brokers) 
444-6 Herengracht Tel: 6 35 35-247839 

Rotterdam: Lloyds Bank International 
Schiedamse Vest 103, Rotterdam 3002. Tel: 11 00 10 

The Hague: Bax’ Bank NV 26 Nieuwe Uitleg, 
The Hague. Tel: 62 43 81 

For further information, please contact 
either our Amsterdam Branch or our European 
Division in London. 


THE GROWTH of mortgage 
loans supplied io Holland con- 
tinued to rise strongly in tbe 
first four months of this year, 
continuing the trend of last 
year. But recently demand has 
tapered off somewhat in line 
with rising interest rates. The 
Central Statistics Bureau (CBS) 
in The Hague has calculated that 
mortgage loans taken up in tbe 
initial four-month period totalled 
over Fls.5.5bn. in value, repre- 
senting an increase of at least 
70 per cent, on the correspond- 
ing period last year. 

According to the CBS, for 
homes alone 49.774 loans were 
made in all totalling Fls.4.27bn'., 
with the average loan rising to 
Fls.85,800 in the period from 
Fls.70,000 in the corresponding 
four months of 1975. Of the total 
supplied. 29 per cent, was 
accounted for by the commercial 
; banks and the co-operative Rabo 
bank, and 22 per cent by the 
mortgage banks. The savings 
banks, including the State Postal 
Savings Bank (RPS), accounted 
for 16 per cent and so did tbe 
life assurance companies to- 
gether with the pension funds. 
The average interest rale felJ to 
8.8 per cent (9.7 per cent) in 
the period, but it has now 
increased substantially. 

In 1975 the growth on the 
Dutch mortgage market was also 
Substantial. The proportion of 
owner-homes is put at around 40 
per cent in Holland — rather 
low compared with many other 
countries — but the Government 
has indicated that it wants to 
push up the percentage to about 
65 per cent by around 1990. 
This would suggest that there 
are still sufficient growth possi- 
bilities for those companies 
active in the domestic mortgage 
sector. 


a very substantial increase, 
particularly in 1975. Consider 
ing the increase in loans 
granted only for private bouses, 
etc. it appears that the mort- 
gage banks can still handle the 
competition. 

The mortgage banks nearly 
doubled their new loans com- 
pared with the preceding year. 
Ordinary loans on homes by tbe 
mortgage -banks jointly totalled 
about Fls.2.8bn. in 1975, against 
FlsJ.4bn. tbe year before. But 
the figure for the RPS was 
given as about Fls.700m. that 
year, compared with Fls.270m. 
in 1974. ’’showing that the RPS 
is moving up strongly as a 
mortgage institution.." 

The Dutch mortgage banks* 
have become increasingly 
aggressive in their campaigns 
and are having success in the 
consumer market. They are 
also active In promoting invest- 
ment in mortgage bonds to keep 
their so-called passive financing 
— the attraction of funds to 
finance the loans supplied — to 
keep up with the growth of 
mortgages. 

Besides supplying mortgages, 
institutions such as Westland- 
Utrecht and Friesch-Gro- 
ningsche have also become in- 
creasingly active in the property 
sector, covering tbe develop- 
ment, tbe sale and manage- 
ment of property. The NMB 
noted in its review that “that 
form of diversification was 
necessary so that in the longer 
term the growth of the mort- 
gage banks can exceed the in- 


crease in demand for mortgage Voor de Stad Amsterdai 
loans." noted in its 1975 annual repo 

Westland-Utrecbt. which saw that it was developing from 
its mortgage portfolio in 1975 traditional savings bank “into 
rise to one-third to FlsAlbn., fully-fledged regional retE 
an increase double that re- bank." The fact that its oper 
corded in 1974, has also been ting profit showed a signifies 
in the news several times drop in 1974 served to acceie 
recently for increased activity ate ,the plans and undertint 
outside the Netherlands. that the bank was on the rig 
It set up together with the track. It operated 111 offices. • 
Belgian 'ANHYP company in which five were mobile, at tf 
Antwerp a holding company in end of 1975. 
which project development oE This savings bank is knov 
the two companies are com- to be studying a new name 
bined. Late in August, the accompany its change of imag 
Dutch property journal — Vast- It noted in its annual repo 
goedmarkl — reported that West- that the demand for mortgaj 
land-Utrecht was currently loans- was increasing signi 
considering whether at some cantly-.- The company, which sa 
time the company should start its -balance sheet total rise fro 
developing ~its activities in the Fls.lB7bn. to FlsJ.lbn. at tl 
U.S. as far as investment and end of 1975, under the infl 
project development was con- ence of the major inflow of sa 
cerned. The journal added that ings money, is also stepping t 
it was possible that the com- its activity in the person 
pany may be seeking some link loans sector. It offers insuran 
with a U.S. company. activity to its clients, accep 

holiday bookings and is al 
Sprvirps cautiously investigating wbeth 

, . its incidental activity in tl 
Besides the tie-up with ^bare market should be c 
ANHYP, Westland is also known pa nded. 
to be considering similar tran- Although the Dutch mark 
suctions in other countries, not- f 0r financial services is expan 
ably West Germany and France. j ng . j S clear that with : 

On the savings institution marty institutions entering th 
side, there is clear indication market, including the mortga} 
that the companies are trying banks and the savings bank 
to raise the number of financial ant j vvith the possible crealic 
services they can give to their 0 f a state bank. Intense cot 
customers in an attempt to petition seems very likely in tl 
maintain their competitive edge, future. 

A large savings bank in the , , j-v 

Amsterdam region. Spaarbank IVIlCnael V811 US 


Purchases 


Worldwide banking service 
from the Japanetherlands. 


LLOYDS BANK 
INTERNATIONAL 


40/65 Quean Vienna St, London EC4P 4EL TbI: 01-248 9822 
A member of the Lloyds Bank Group 


t «t +v»» Rank- nflnndon & South America and their subsidiaries have offices in: Argentina, Australia, Bahamas 

LULU 1 _ , . ■« n.irmnn Islands. Chile Cnlnmhia Ensta Rira FrnaHnrPmmt FKalraHorFranf 


Phffippin^PortugaI,Sinigapore f Spain-Switeeriand, United Kingdom, U.SA., U.S.S.R., Uruguay, Venezuela 


Although the situation 
changed somewhat during more 
recent months, the start of this 
year was characterised by grow- 
ing confidence in economic 
recovery. And there had been 
some “ catching up ” by those 
that bad postponed house pur- 
chases because of the oil crisis 
and the economic uncertainties. 
A continuing high inflation also 
had its impact on the demand 
for home loans. 

According to CBS informa- 
tion, the total of new mortgages 
rose to Fls.32bn.. an increase of 
nearly 27 per cent, on 1974. 
The greatest increase was 
accounted for by >tbe savings 
banks generally and the State 
RPS. That rise was put at 63 
per cent., while -the rise 
achieved by the mortgage banks 
and building associations 
amounted to 39 per cent. Hol- 
land's biggest mortgage bank is 
Westland-Utrecht, with an esti- 
mated market share of 9.3 per 
cent, in 1975, followed by 
Friesch-G roningsche (4.3 per 
cent). 

In a review of the mortgage 
bank sector, Nederlandsche 
Mlddenstandsbank (NMB), the 
large Dutch bank in which the 
Government has a 30 per cent, 
interest noted that the strong 
growth of ihe savings banks, in- 
cluding the RPS, could .be ex- 
plained by the fact that .the last 
mentioned institution — which 
started making home loans at 
the end of 1973— had achieved 
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euro currency finance 
trade finance 

term loans 

+ 

underwriting 


TOKAI BANK ^ NEDERLAND N.Y. 


A wholly owned subsidiary 
of the Tokai Bank UcL Japan 
Office: KeSzersgracht 431 
Amsterdam/Hofland 
phone: 020/23 9625 - telex 12606 


The Tokai Bank Lid. head-office: 
Nagoya, Japan. 

Overseas offices: London, Frankfurt, 


New York, Los Angeles, Sao Paolo, Mexico City, 
Sydney, Jakarta, Singapore, Teheran. 
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'BY ANTONY THORNCROFT 

LAST week- the National Water r-"i .1 >» 

Council took, large advertising 
spaces in all fibre national news- 
papers to exhort the public to 
go easy on water consumption. ' ' 

This tveek it repeated the. exer- 
cise. Ail told the national adver- 
tising Will have ‘ cost over 
£120,000, and more publicity is 
.planned., perhaps : using, tele- 
vision . commercials. 

This sudden spate of advert 1 
Using is a wonderful belated 
reward for the agency McCann 
Enckson, which is handling the . 
campaign, and particularly for' ^ 

vice-chairman Barry - nay 

McCanns. association with water r -^ rtnrir* - 
began "before a the rationalist- ^ aggrisaar . 
tion of the water industry and 
the formation of the National 
Water Council in the spring of :* 

.1974.. 4 

In one of those brainstorming *" ***«*««*«»*, seeking a client, 
sessions at which agencies try to Thl * w *‘ on * & *« ideas, developed 
create new products for new by McCann Erickson almost three 
clients. Day suggested (hat water *’ eari a E° before ft approached the 
• was an overlooked and . taken- National. Water Council and 
. foT-granted national resources. su ®S** ted '* needed an advertising 
The agency decided to get water agency, • 

conscious, and the National 

. Water Council was approached problems, such as South Wales 
■with ideas , for advertising- cam- and Wessex, have been busy with 
paigDS Fven before it had: got to water saving publicity for. some 
grips with its new role, a classic time, using leaflets, T-shirts, and 
example of an idea chasing a stickers. 

client. The cost of the" advertising- is 

As : a result .McCanns . got carried" not by the Government 
appointed as stand-by agency in but by 'rate payers, but so far 



The most successful agencies of recent years have been [advertising’s history 




and Britisl 


ing the past 


6Y LAWRENCE PRATT, CREATIVE DIRECTOR HADDON-WPT 
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WHEN rummaging in my garage .best hind of new business," the 
recently I found a page from the managing directors always insist. 

February 12. 1971 issue of Also the easiest 
Campaign which contained the .Anyway, consider this. What 
ranking of the top 50 agencies the seven pace-setters have in 
according to MEAL for the year common is that they are young, 

1970,' It made fascinating' read- bright and British. There is 
ing, especially when compared to always one glaring exception to 
the MEAL ranking for 1975. these kinds of generalisations. 

Fascinating not so much for and this time the exception is 
the number of agencies that were McCann-Erickson. American 
there’ then and aren’t now. and owned, big in 1970 at tenth place 
there are at least eightof those and even bigger now, at number 
(including the then number six,- three. 

Bensons), but for the ones uot But to get back to my 
included then and very much so hypothesis: First, youth. Taken 
now. a$ a whole few of these agencies 

T'm referring to agencies like are older than ten years, and if 
Kirkwood (number 20 last year),, yon take their leading personnel 
Alien Brady and Marsh (number (which after all is all an agency 
21), French Gold Abbott is, people) the average age of 
(mimbex. 17), and most spectacu- the BoaTd of Kirkwood is 35, of 
Iarly; Saatchi and Saatchi, last Allen Brady, 36, of Saatchi before 
yearns number "five. Three others the Compton merger 31, of BMP 
of particular interest are Collett 37 and so on. 

Dickinson Pearce (Chen number It used to be that youth was 
11 and now .in . eighth place), equated with inexperience; this 
Davidson Pearce, Berry and hasn’t bothered clients who have 
Spottfswoode (then 20 and now moved to these agencies and this 
at 12) and Boase, Massimi Poliitt is the important thing. Many are 
(then a lowly 30 on the list and blue chip clients moving their 
now in at 15). What have these accounts from the -older. larger, 
agencies got going for them that therefore presumably, more ex- 
others haven’t? perienced agencies. 

Others like Dorland and Look at the last two years: » er * r P f i fron J 

Lintas, - once high in the golden some of the accounts worth L„ *k. e c,, 

first .dozen are now well out. £300,000 or more that moved to i'Pv*’ t0 iT.?.!. *• ? ri I lsh 
And indeed. Young and Rubicam, Collett Dickinson were Parker j?L,.i „ l 5 s and Leo 

Qgilvy*s, Bates and such have Pens from JWT, House of Burnett and Dorland. 
stayed in among the biggies; but Seagram from Ted Bates. Clark This list is far from complete. 



Leonard Burl 
Lawrence Pratt 


case the National Water Council the sums invested are insignifl- - - — . 

ever faced a. publicity crisis At curt compared with the turnover "with growth rates nowhere near shoes from Grey; to Davidson and. of course, some would want 

the same time the agency was of the regional boards which as impressive. Even mighty JWT. Pearce were Crown Paints from to interrupt to point out that 

well placed to pick up the can have figures of approaching I then number one arid still Masius, Meat Promotion from there have been clients doing the 

advertising account for " the £f00m. a year. The water saving I a umber one, is rumoured to have McCann-Erickson; to Boase exact reverse, that is. big 



brief " days - . . " lof hilling to start with, you’re Watney Mann and Ben Truman were actually resigned by. 

Now two vears and more later . At' least it provides more evi- riways 8 oio «. lo he putting on from Wasey; to Kirkwood Allied respectively. .CoUett and BMP. 
the National Water Council is dence that the big advertisers of ! some from existing clients. "The Breweries Double Diamond, and The second point; they are 
a big client. The advertisements the future are likely to be in the 
are appearing apparently late in public sector-Govemment depart- 
the day .not because the Council meats, local authorities, nationa- 
has been dragging its feet but Used industries— rather than the 
because the water shortageahave hard pressed packaged goods 
been very regional and' a companies, and.it is the shrewd 
national campaign was regarded agencies that are alive to the 
as wasteful. The areas .with change. . 


bright They have produced ad- 
vertising campaigns that, begging 
Heineken's pardon, refreshed the 
audience in parts that other cam- 
paigns missed. . Agencies who 
never win any awards comfort 
themselves and their clients by 
maintaining loudly and stead- 
fastly that advertising awards 
are not important, and who 
knows, maybe they are not, ex- 
cept that I would coatend that 
agencies who constantly win the 
tough, respected awards as 
opposed to the magazine spon- 
sored ones, have much less 
trouble in • attracting really 
talented creative people. 

If you look in the last two 
annuals of the Design and Art 
Directors show, the agencies that 
have won the’ majority of awards 
are again from this group. BMP 
and Collett in particular. This 
sort of recognised excellence 
does not seem to go unrewarded. 

And thirdly, they are British 
in origin. There would appear to 
be a return to the home market 
by marketing departments. 
Famous, well-established Ameri- 
can agencies that set the 
trends for creativity ;n the early 
60s have been noticeable more 
for losses than for gains over the 
past months. 

At this year’s Cannes Festi- 
val, it was the British and not 
the Yanks wbo had a field day 
and carried home the brass. -Be- 
cause J am an American this may 
have impressed me unduly. 

For my part. I’ve only looked 
at the figures, pondered what 
should be the growth rates, and 
come to the conclusion tint 
while the top ten tj-day is still 
pretty muen the samft club it 
was five, even ten years agu, 
the u>p 20 is not. 


Fewer TV minutes 
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Lloyd points out that while ITV companies prefer to go out light p _ t __ _ nri 

audiences during the Olympics, rather than discount on their 1 M d d 

and in August, were better than fixed charges. Lloyd advocates 


Top U.S. spenders 

THE hundred biggest UB: adver- S225m. in advertising followed 
risers increased their spending by General Foods with 5203m. 
by 8-7 per cent last year te a General Mills registered the 
record $6.4bn. according to the second largest advertising rise- 
annual survey in. Advertising S21Bm. to 594m. •' 

Age- Seventy four of the com- ... 
panics registered rises, suggest- 
ing that 1975 was a time of • J. WALTER THOMPSON in 
improving confidence. ; New York has. gained one of the 

Once again Proctor and Gamble biggest single American adver- 
was the' top advertiser, spending rising accounts — the S25m. 

$35m. more at 5960m. Then budget of Burger King, the ... 

came General Motors -and Sears Miami-based .fast food company J Bell .all. their available rime, across all the regions, which 
Koebucfc-' who - both invested. The business Was with BBDO:- j while others, notably ATV, benefits the hard liners. 


FOOTE Cone Be Wing is another Granada, Trident, Stags, HTV 
agency to come out publicly in and Border, were prepared to 

transect more than 30 per cent 
opposition to the , pob^ of , esj . advertisill minutes during 

certain TV contractors to trans- |he Olympics than in the preced- 
mit fewer advertising minutes j ng period. 

rather than sell time at tiie Agencies and advertisers want j £7,607.698 
“ market " price. demand to determine the price i ^ r ui r t, -r*rv , 

Media planning director Simon of advertising time; some ITV 

nvrl nrviTite: nut that while ITV . f-flmnanies nmfpr In vet rtnt lioht '^ 0ral ?“ unit tTUSt Company, has 


• TIME-LIFE International has 
appointed Vogt and Gliddon to 
handle the advertising and circu- 
lation promotion in the U.K. for 
Time Magazine. 


• THE INDEPENDENT Local 
Radio revenue for July was 
£1,315.718, which brings the total 
for the seven months from 
[January to July 1976 to 


Partners to handle its advertis- 

expected there has been a drop that advertisers should look at [^ 8 'se?tembe?4 U ^ P th 1 e I nationS 
of 20 per cent, in the number alternative media, especially ! rhieft-^Hioh 

of commercial minutes trans- womens’ magazines whose circu- n 4t DCh CbjefUin Hlgh 

mined. . lations are rising again, or else e trust 

The pattern is not uniform, place advertising with the con- 1# A new advertiser for tele- 
Some contractors, Thames and tractors that give the best value -vision is Aluglaze. a network of 


LWE. Southern. Anglia, West- and stop planning budgets on 
ward. a>d Ulster, are trying to the basis of “ equal weight ’’ 


300 manufacturers who install 
replacement doors and windows. 
A £70,000 six-week. tew. campaign, 
starts next week in the Thames 


and Harlech regions, and is 
direct response. The agency is 
Contract. 

• DENNIS CROMWELL has 
joined James Garrett and 
Partners. TV commercials 
makers, as Controller. Mr. Crom- 
well was previously managing 
director of N. Lee Lacy Asso- 
ciates’ London company. 

• SMITHS FOOD Group is 
launching a £250.000 campaign 
for its Salt *N’ Shake crisps. For 
tbe first time a countrywide 
poster campaign will be used to 
promote Smith Crisps, and this 
will be backed by heavy 
advertising in the trade press. 

• LEGAL and General is launch- 
a new £200.000 autumn campaign 
featuring a savings plan — Cash- 
builder. Television will be the 
prime medium, and The Kirk- 
wood Company handles the 
account. 


BY JUNE FIELD 
THE £50.000 appeal for funds by 
the newly formed History of 
Advertising Trust has not yet 
got off the ground. The cam- 
paign to raise money was 
launched at the Advertising 
Association’s Conference last 
month. “But we were" 'not 
f exactly stampeded with offers.” 
admits honorary secretary David 
| Dunbar, director of information 
| services at J. Walter Thompson, 
which is providing grace arid 
favour offices at 41 Berkeley 
Square, W.I. 

“We feel the figure is quite 
modest. It only needs 500 of 
the top advertisers, agencies, 
media and suppliers to give £100 
each.” JWT's chairman. Dr. 
John Treasure, was one of the 
first patrons, although the group 
has sor yet come up with any 
cash. u But that is only because 
I have not got round to asking 
for any." declares Dunbar, 

The Trust badly needs some 
casb in the kitty, because next 
month it will be announcing tbe 
appointment of a research assist- 
ant — a tremendous job which 
means getting down the nitty- 
gritty of producing a basic first 
history of advertising, organising 
an exhibition, providing a cata- 
logue and index of significant 
material, as well as putting 
together a centra) archive-. 

The Times archivist Gordon 
Phillips is acting as bon. archi- 
vist. and will organise storage 
for any material that is acquired. 
Jimmy Williams, former direc- 
tor general of the Advertising 
Association, is the Trust's chair- 
man. and lo handle money and 
administration the Trust is being 
set up as a company limited by 
guarantee, and has applied to be 
registered as a charity. 

The main object of the ven- 
ture is not just to indulge in 
the current nostalgia for collect- 
ing old advertisements, although 
naturally they play a major part 
and the Trust will be grateful 
for any material. The intention 
is to go much deeper, tracing 
the reasoning and motivation 
behind a particular campaign. 
“The idea is to really find out 
about the influences that shaped 
the development of advertising 
as a business and marketing 
ItooL” points out committee 
member Robert J. Opie. 

“ It continually amazes me 
that at the moment one vast area 
of our activity, that of merchan- 
dising. packaging and the distri- 
bution of goods, goes virtually 
unrecorded and uncommemora- 
ted, and in consequence is 
largely open to misconception. 
Particularly when it is through 
industry that our wealth is 
generated. There is no place in 
this country that tells the story 
of industrial enterprise.” 

A marketing man. 23-year-old 
Opie was responsible for the 
extremely successful . Pack -Age 
exhibition at the Victoria and 


Albert Museum early, this year. 
With his collection of over 
100,000 items (original advertise- 
ments, posters, showcards etc.), 
dating from the mid-ISQOs to 
the present day. he already has 
more than enough material to 
start a museum of his own. 

On a spot check of his extra- 
ordinary assemblage, one is re- 
minded of tbe many advertising 



Advertising give-aways are nothing 
new. Cadbury’s promotion c!910 

from Robert OpTe’s collection. 

slogans of the past that have 
become conversational currency 
— “ prevents that sinking feel- 
ing " (Bovril). “Guinness is 
good for you,” et at, while 
Sunlight soap was one of the 
first washday brands to be 
advertised nationally. Drawn 
around 1900 by John H assail, 
the small coloured cards were 
inserted into magazines before 
it was possible to directly print 
colour ads. A homely body read- 
ing a broadsheet advertising 
cheap fares to Cannes. Nice and 
Biarritz is asking: “Why Go 
South For Sunlight When You 
Can Have It At Home? " Another 
gimmick in 1907 was a sot of 
three postcards showing a young 
man delightedly discovering a 
strange securely tied-up parcel 
which on the last sequence turns 
out to be a Peak Frean’s Biscuit 
Box. 

Give-aways are nothing new. 
Free gifts have been traced to the 
beginning of Victoria’s reign 
when an engraving of John 
Milton was given away by the 
Milton Press. In 1910 Cadbury's 
gave a cocoa jug and whisk with 
coupons taken from its tins and 
packets. Another invaluable 
record that Opie has is an old 
guard book of Benson's which 
gives the background to various 
advertising campaigns, such as 
the name of the artists and the 
printers break-down of costs and 
so on. 

Opie has his own personal 
ideas about the costs of running 
a museum. “ You need say 
£30.000 for a house in South 
London to keep the things la and 
£20,000 a year to keep it going, 
which would include a £5,000 
salary for someone to look after 
it.” 


S k- 
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• SAFETY 


Protects the power line worker 




ice 

ds. 


THERE IS a constant, and con- 
: siderable. danger . confronting 
power workers who have to work 
' on the “ supergrid " power lines 
that carry 400,000. volts. 

To provide for maximum safety 
> of power workers, the Inter- 
‘national Wool Secretariat (Wool 
tHouse, Carlton Gardens, [London, 
.. : jswi. Tel. 01-930 7300) has been 
collaborating with the Central 1 
Electricity Generating Board- oh 
r ihc problem and the Wool 
(Technical Centre at Ilkley .has 
. developed an electrically conduc- 
tive suit that will offer complete 
protection to the wearer.. 

Although very iiigh voltages 
,are involved, it is unlikely titer 
jibe re can be a danger of. them, 
(being fatal in present operating 
I conditions: -hut without a con-, 
iductivc suit the worker's nwu 
‘^rindy carries electric currents 
'.associated with capacitance, 
corona, charge and discharge 
apd leakage. Such hazards can 
teuso discomfort and pain and 
loulrt well lead to secondary 
Occidents. 

j The new suit, which.!* a com- 

? nation of wool and steel, has 
resistance of over 100,000 otrni^ 
iMiilc the human body has one 
jround 15 ohms.. This .is. some 
jteasure of the difference, be- 
■ween suit and human body and 


with glove ana - 

L sjkt“ « for power 

“tail” that is r 
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! Economic 

|S TEST 
f MARKETING 

'In these times, the ■value of 
Westminster Press recognised 
l Test Towns is even mote ap- 
parent for their low cost 

i mcasuremcotofanew product, . 

j its packaging andpraxjaccepl- 
,• ability. , 

Mwiyof the biggest companies 
jj in Britain use our Test Towns 
; J as the ‘fiist stq>‘ before TV 
•Jldu&chtng. ■ 

jS WestrnnBterPttssTestTowns 
offer typk-aiily to national pro- 
f • file and geographical isolation. 

; #. Tbe daily newspaper publwhed 
;+ in the town gives you high rrwr- 
J ket penetration. 

4 Call Peter Clifford tm 
g 01-553 1039 for literature. 

5 @ TEST TOWNS 


the relative protection offered, to operate a solid state switch 
. Although a number of other when a specific temperature is 
types of conductive suits have readied. For the rate of rise 
been developed with different application, other circuits deciue 
materials, the new development, whether the temperature is ris- 
whlcb contains 25 per cent of ing fast enough to constitute a 
stainless steel fibre intimately fire condition. If it is not no 
blended with wool, is felt to alarm would occur until the fixed 
provide maximum protection temperature device operates, 
without loss of wear comfort. Wormald is at 244 Bath Road. 

In user trials it has been found Slough, Berks SL1 4DY (Slough 
that in operating conditions the 38081). 

'suit affords excellent protection : 

and is- lighter and much more ■ ■ ut ftaifUlf* 

comfortable than the cotton Wit lALnURMlnte 

mesh suits which until now have _ j 

been used by the CEGB. The \A / 
design of the garment is a one- f-Y V/t viUlvii 
piece, boiler suit with glove and 
boot covers and 
hood of the . same 
has a wire-mesh “tail 
attached to the. belt and thus Is y^rPOCPC 1 
used to provide a bonding lead 
to the “hot line.” * 

The cloth is a 2 by 2 twill BEING INTRODUCED at Mach 
gaberdine of about- 215 g/sq.ro. ’76 "is a wet clutch for power 
This is woven, from a wool yarn presses in the 300 to 1600 tons 
which is intimately blended with range. Unlike conventional air 
25 per cent, of 12 micron dia- friction clutches, the internal 
meter, stainless steel, and pro- components of a wet clutch are 
duced in tbe normal way. continuously running in trans- 

~ Additional properties are mission oil. resulting in oil films 
available in the doth which can, being present just prior to the 
if necessary, he given a shower- friction discs becoming fully 
proof- . treatment and can be engaged — this is claimed to give 
treated to give - full machine- longer clutch life by reducing- 
wash ability. Although inherently wear, 

flame-resistant, the cloth can, if - From E. W. Bliss (England), 
necessary, ’be. -given the 1WS City Road,. Derby DEI 3RP 
Zirpro flame-proofing treatment {0332 ’45801). the clutch is des- 

Wbed as a compact, low inertia 
: ’ ' unit comprising clutch, brake, 
"TN . _x „ _ flywheel, internal flywheel 

I iftlfiCtOr OT1. quill mounting and 

V/J.1- Upered rolu?r bearings, .provid- 

a - , ing versatile, easy mounting. A 

range of interchangeable fly* 
ViiJL jJ ' wheel sizes is available lo suit 

. . press energy requirements. 
BASED on a custom chip design . yh e company, a Gulf and 
being made for them by AW A. Western subsidiary, says a high 
Wormald International (UK), intermitten ’stroke rate has 
has introduced a series of minia- been achieved by water cooling 
ture fire detectors called Inter*- tbe transmission off. 
lec - ■ 

Contained on a semiconductor 
chip, which is housed in a T05 I onottaCP • 
can (about i inch dkaneter). are J d.Uu.livDw 
a resistor-capacitor combination *■ 

in which therm a) effects on the 
capacitor dielectric give rise to 
the desired detector characteris- 
tic. Alteration of one or two 
components external to the chip 

in the plastic housing can pro- 

duce rate of rise, or fixed tem- WITH THE Swiss-type sliding 
peraturr functions of various headstock concept to achieve 
kinds.. Alarm current levels in- accuracies within 0.0002 in., the 
volved are about one miltiamp. Citizen- Micro-Turn E-32 N.C. 
used to feed further circuits lo turning centre from the Maru- 
p reduce alarm currents. behi Corporation, Japan has a 

In the fixed temperature mode 16-position vertical turret allow- 
an electronic temperature to ing first and second operations 
voltage eoavorter -would b« used to -he carried out in one set-up. 


turning 

centre 


Mounted on the turret are the 
basic turning toolbolders to- 
gether with a drive mechanism 
for rotating tools such as mills, 
drills, slot cutters, etc, for the 
second operation work, which 
reduces preparation time, id5e 
time between operations, and 
tooling costs. The turret indexes 
in both directions lo minimise 
setting up and cycle times. 
Spindle speeds range from 175 
lo 3200 rpm in 15 steps and can 
be selected at random. 

Maximum turning capacity is 
1J inches diameter by 10 inches 
long. Maximum drilling diameter 
on the workpiece centre liae is 
15/32 in., and threads up to i in. 
diameter can be cut with tap or 
die. Rotating tools on the turret 
can be up to } inch diameter, and 
circular cutting blades up to 
2.36 inch diameter. 

Using an Okipath 880 two-axis 
continuous path control system, 
feed ranges are 3 -2047m m/m in; 
0.1-204. 7in/min; and Q.01-20.47in/ 
min. Rapid traverse i? llSin/ 
min. for the X-axis and 236in/ 
min. for the Z-axis. 

Marketing in the UJC. is by 
N.C. Engineering. 26 Ben skin 
Road. Watfordi Herts., WDl 8NW 
(Watford 24396). 


• POWER 

No need to 
stop work 

IT IS just as essential that com- 
puters and communications 
systems are able lo continue 
opera tin? when there Is a power 
cut as it is for lighting and 
security installations to function 
without interruption. 

Standby electrical supplies are 
available from many sources and 
a company which reckons it has 
units (for their size) as good 
as any is Randalls Northern 
Electronics which is now market- 
ing a small portable unit called 
Rowers afe claimed to provide 500 
Watts for three-and-a-half hours. 

It can be used for office light- 
ing and machines, security and 
communication systems. 

Another unit has been 
designed to proride power up to 
four hours for mini-computers, 
peripherals and terminals. Full 
rated output is 500 Watts, but as 
in the case of the Powersafe it 
will maintain a supply propor- 
tionately longer at lower powers. 

Both units are automatically 
maintained on full charge when 
not in use and they switch on 
automatically in the event of 
mains failure. 

Full details ot these and other 
units can be obtained from the 
com pa ny a t Trent Works. 8 
Felton Road. Nottingham XG2 
2EH. (0602 861125} * 


• NAVIGATION 

Cuts costs 
for private 
pilots 

TWO radio-based navigational 
aids widely available to all pilots 
are the VHF beacon (VOR) and, 
usually co-5 tied with it, distance 
measuring equipment (DME). 
The pilot obtains a bearing on 
the beacon and bis distance to 
it. Alternatively he might use 
a fix derived from two VOR 
beacons some distance apart. 

In any event his next problem 
is to convert tbe information 
read from the dials to his actual 
position on. the map— a tricky 
single-handed problem while con- 
tinuing to control the aircraft 
Large commercial aircraft have 
on board equipment for this; the 


private pilot however, may not which has sponsored trials at 
care to pay from £2,000 upwards Illinois University, this apparent 
for a course line computer. shortcoming is soon ignored by 
An alternative solution being tbe pilot. The map also con- 
sponsored by NRDC is a series tains place-names and other 
of charts on which all the neces- topographical information, 
sary computation has been AH the pilot has to do is plot 
carried out in advance, ft is his pair of radio-derived read- 
called graphic area navigation, ings, VOR/DME or VOR/VOR 
or GNAV, and the first charts (there are charts for either!. He 
are being marketed by Wans- then reads his position on the 
brougb-White and Co., Chiswick map. About 50 of the charts 
Mall, London. W4 (01-994 0964). cover the U.K., for each kind 
Main marketing effort, how- of navaid pair, 
ever, is to be aimed at the U.S. The U.S. investigations have 
where there are some 700,000 also shown that there is less 
private pilots, a population which chance of a private pilot ending 
is predicted double in the next up in the wrong place — as be 
10 years. would do if be put the wrong 

A chart for a particular area figures into a course line com 
consists of a set of orthogonal puter; with GNAV charts 



COMPUTING 

I Agreement 

consists ot a set of ortnogonai puter; witb GNAV charts a * „ ~ T rirn n 
lines— like ordinary graph paper wrong initial input will probably 1T1 ^ V SLCIllo 
— on which is imposed another show up from the obviously -7 

Hi projects 


set representing latitude and wrong position on the map 
longtitude: by the nature of the Furthermore, as he flics 
computation, these turn out to course he can take many fre 
be ctvved, so that the map- is quent fixes quite easily and make AN 


warped.” According to NRDC, corrections accordingly. 


AGREEMENT has been 


• TRANSPORT 

Controllers 
for traffic 

A YEAR AGO Philips launched 
a microprocessor suitable for 
roadside installation, capable of 
solving a variety of intricate 
traffic control problems ranging 
from complex intersections to 
area control including “green 
waves.” For simple intersections 
an electronic controller was 
available, not equipped with a 
built-in processor, but that could 
be brought into a co-ordinated 
higber-level . system along with 
other controllers. 

The gap between the two 
systems has been filled with a 
more complex intersection con- 
troller, that uses a micropro- 
cessor. Designated as type 86 AD 
175. it has evolved from a system 
developed for Australian condi- 
tions by Philips* System Engi- 
neering Centre in Sydney, repre- 
sented by many hundreds of 
units in service in New South 
Wales. If required, co-ordina- 
tion of the new controllers can 
be effected by cabietess linking, 
using electronic tracking clocks 
of high accuracy. 

Operation of the new con- 
troller is based on a number of 
stages, a stage being a combina- 
tion of non-conflicting traffic 
streams. The basic number of 
stages available is 7, and in each 
stage individual signal . groups 
can be altered to suit changing 
circumstances. 

The number of signal groups 
available for allocation to stages 
is 12 for vehicular streams and 
four for pedestrian streams. This 
is a long way from the six-signal 
group capacity of the simple in- 
tersection controller. 

A switch to the next stage need 
not necessarily be accompanied 
by an aspect change of a par- 
ticular signal group and the 
green phase of a signal group 
may extend into the subsequent 
demanded stage. 


The length of the aU-red 
clearance period can be made 
dependent on a specific stage-to- 


• AVIATION 

Quick test 

aepenaeaL on a specunc 5 Lag e-iif- p 1 

stage transition. Within a stage rvt" PHTTin PY 
some conditional behaviour may V/I vV/IIllylvA 
be built in, for example, pedes- • 

trian green on demand only O'! Tl C 

(pelicans), so that the change to V/lIglllvO 
the next stage demanded is not COMPUTERISED equipment systems and programming divl- 
delayed unnecessarily. which will enable jet engines to S1 °n. is based at Egham. Surrey. 

^ ^i lips r,^o e, , e o c0 ^ ! ? unlcatie ,^’ be tested more efficiently after have called upon Quadrant s 
dustne. POB 32, Hilversum 1301, ma j 0 r repair or overhaul, has assistance on Northern based 


signed between P-E Management 
Systems, part of the P-E Con- 
sulting Group, and Quadrant 
Software, under the terms of 
which the expertise and services 
of both companies will be made 
available more effectively to 

computer users throughout the 
U.K. 

P-E and Quadrant have been 
working closely together on a 
number of assignments over the 
past 12 months. P-E, whose 


The Netherlands. 

• COMPONENTS 

‘Instant’ 
pipework 


PIPELINE 
suited for 


material, 

emergency 


been ordered by Che Ministry arguments; with 

of Defence (Procurement Execu- omces in Man- 

tive) from Marconi-Elliott che .^> have “gK 
Avionic Systems. assistance on Southern based 

Called the Automatic Data th i_ 

Processing (ADP) unit it is Du ?,. t0 *** .^ c , re * s °. f 
beingdeveloped and produced association, .attributable largely 
hv the commmv’H Powernlant t0 the Similar services offered 
Systems ffiffiT « 

vam 4 Tf will hp Hplivpred tn P^rtlCUlUT GQipliaSis Of DO til Oil 

Ideally raf Coltishail for use in the hS’ now 

or tem- ground test facility for._Adour 


More heads 


porar, use for distribution of whiciToier S'C ^ a r ^ der 

water handling effluents, etc^ is aircraft in RAF squadron serviced 

brought to the market by LOA. With the equipment, an opera- BS£SSL»f t fto b ii°i! n available 
Pipelines. . . w _ tor. testing an engine from a IS m in Onadront 

The system is lightweight— control room adjacent to the test nn P n?i 4411 ‘ QuadraQt 

approximately one-fifth that of bed, will be able to proceed 00 U ° x-Jr “ s ■- 

steel— and is manufactured from rapidly through the test schedule, 
fl lament-wound fibreglass and He will do this by carrying out 
epoxy resin to give high strength instructions presented by the 

and an in-built resistance to computer on, a desk top electro- « 2 ■ 1 < 

corrosion. nic display" The need for TY1 Q t/P IlO’nf 

Referred " to as "Kwikey” it lengthy manual calculations be- lllCliVLy ULvjll l 
incorporates a unique quick con- tween tests, to establish that each - . 

nect joint, which will withstand is satisfactory before proceeding. fAQ fll CT 

end loading and, therefore will be eliminated by the use of JL vCtullift 

eliminate tbe need for anchor the system. This will shorten fnr ,., p with 

«•*"« "edirSd™ mss 

recoverable, thus enabling the fuel and costly wear. u av - been added to the ranee 

tine to be quicMy disconnected The ADP does this by gather- desfgnS for ttfdataroUwtiln 

m8 « n a ^ ea ^ ne 3U > market by Magnetic Components 
As an example of how quickly matically, processing it in the (data products division), 
the pipe can be assembled, a two computer and displaying test The new heads provide three 
man • crew can easily make 72 results continuously. The com- •* and three “ read " 

joints per hour using two-inch puter also constantly checks that tracks (in the write “ wide ” 
diameter pipe and without the engine parameters (functions of rea d “narrow" mode) to meet 
need . for special lifting or temperature, pressure and speed) t he ISO. IATA and ASA sneci- 
bandJing equipment. always remain within safe fications for dealing with card 

Pipe comes in sizes 2-inch to limits. Should these be ex- information. 

48 inch in lengths up to 6 metres ceeded, the operator is clearly Magnetic Components says its 
and can be designed Tor work- warned, enabling him to take new design enables original 
ing pressures up to 2.000 psi. Tbe immediate action to avoid engine equipment manufacturers to 
system comes witb a full range damage. supply standard units to meet 

of fittings, including tees, elbows. Further information from the any card information format de- 
bends. etc. company at Airport Works, manded by their customers. 

LCA is at Whitehall Estate, Rochester MEl 2 XX. Medway Magnetic is at Bridge Warf, 
Leeds LS12 5PZ. Leeds 634200. (0634) 44400, Chertsey, Surrey. 01-874 4140. 
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Unemployment 
^ rumblings 

=. THE GROSS TOTAL of those Government policies can only 
- unemployed in the U.K. passed lead to further sterling crises 
> 1.5m. for the first time in' mid- and still higher unemployment. 

' August, and this was bound to It is likely enough that this 

• be the main topic of discussion and other motions openly hos- 
at yesterday’s meeting between tile to Government policy will 
TUC leaders and the Prime be composited into one and 
Minister. This is by no means then defeated by the big bat- 
thc first time, of course, that tallions, on the gxmmds that the 
the sharp rise in unemployment TUC must continue to support 
has been discussed between the the Labour Government It 

t TUC and the Government should not be lost sight of, after 
: There is a spectrum of remedies ^1. that a policy which aims at 
proposed by different union cutting unnecessary expenditure 
leaders, ranging from outright j n the public sector for the sake 
. import restrictions and reflation D f concentrating on the expan- 
of consumer demand at one end S j on 0 f manufacturing industry 
to action against dumping apd ma y un po pu j ar with public 
selective mlervention to in- sector un i 0 ns but quite accept- 
crease teaming facilities and abIe t0 ^ose whose members 
“f are in industry. 

■ Hi ETen iE ,lie “niposite motion 

fj A S n form which the larger 

end of too sc«u6, snd in 00105 nn j nn _ _ i_ 1 _ » „ Wj . . 

so has enjoyed at least the tacit S 2J W J2I rt V», It 

nt th a 15 unlikely to affect much the 

■ u * general support of the TUC tor 

But it clearly becomes more overnmen P° lc V- 
difficult both for the Govern- Seasonal rise 
ment and for those union 
.. leaders who have so far sup- “ ma y we “ he possible, after 
ported it to stick tn the same f°r the Government to go 
line as unemplovraent con- further in the direction it has 
tinues to rise. The* official view been travelling so far without 
is that the figure is now at or introducing general impart con- 
near its peak and should begin tiul or reflation. The dumping 
~ to fall before the end of the situation in particular industries 
rear; but the cuts that are being can he watched even more 

• made in public expenditure, and closely, with the unions as well 
the loss of jobs in the public as the employers concerned 

• sector which these wilt cause, perhaps playing a larger part 
have naturally caused a loud in initiating investigation. 

■ • outcry from leaders of the There may be scope for still 

unions most likely to be affec- more selective measures to save 
ted. The issue will be raised at jobs at relatively low cost to 
next week's annual Congress of the Exchequer — though we may 
the TUC without doubt. he dose to the point where help 

aimed at groups which have 
Spending cuts suffered particularly badly 

1 ^2^ & s5Sssii. y, ntaSLr t 5 sssssr^»s , idd?rN. I s 

££ sfSSTJK STS °^ e SI'S 

current “Sur.^nl «™<Un SZaSTSUn IMt' 
current expenditure and uq* sensible fnr the 

"""h «*» “ *™‘ d 1 ~ Sovlrnment ta “ bn Z 
ancies as far as possible. This w h atever can be done without 
gesture is unlikely to satisfy. s j n kj n g its own overall policy 
for example, the National and t0 ea5e the burden of unemplov- 
Local Government Officers’ ment and keep ^ Tuc 
Association which, together with side> the fact ig aA even if 
the National Union of Public the trend of unemployment is 
Employees, has been the most now t 0 j ts p ea j ti the crude 
vociferous opponent of the figure will continue to rise for 
spending cuts. NALGO. in Tact, purely seasonal reasons and the 
has put down an amendment to pressure to change course may 
be debated next week which become intense by the end of 
notes with alarm the loss of the year. The timing of the 
jobs involved, calls for expan- next loan from the Inter- 
sionary measures to bring about national Monetary Fund, with 
the TUC target (more ambitious no doubt tough but useful con- 
Ihan the Government’s) of un- ditions, will be a matter of in- 
employment down to 600,000 by ternai as well as external 
1978, and suggests that present diplomacy. 


India pays a heavy 
political price 

IT IS IMPOSSIBLE not to re- pressing economic and social 
grot, on grounds of principle, problems, and was bound to 
the changes to the Indian con- fail in a country with so much 
sMution which are now going poverty and so much illiteracy: 
ineluctably through the parlia- and that freedom of politics 
ment in New Delhi. For many and of the press is marginal 
years Indians boasted, with beside the central question: 
some justice, of the liberal- can Mrs. Gandhi do better 
ism of their parliamentary in tackling India's econo- 
arrangemeuts, of the in do pend- mic problems? This is not by 
cnee of their judiciary, of the any means the only plausible 
freedom of their press and of analysis of the state of affairs 
their intellectuals, in nil oF leading up to the emergency, 
which respects India appeared But in the absence of any prns- 
to be set apart from most of poet of a return to liberalism, 
the rest of the developing it is a useful and stern test, nn 
world. These elemenis of demo- her own terms, or the Gandhi 
cratic liberalism were sharply regime, 
curtailed by the stale of emer- p—m—al 
gency declared by Mrs. Gandhi ratowrable 
a year ago. and the process will By this test, the initial effects 
he carried still further by the of the emergency appear to 
now amendments to the consti- have been favourable. Petty 
tution. corruption and bureaucratic in- 

_ , . efficiency were sharply reduced, 

L,CnSOrsltip at least in New Delhi. The rate 

The authority and indepen- °f inflation was dramatically 
dencc of the courts will be more slowed down. The government 
circumscribed in future, especi- was ab . le claim a rapid in- 
ally on questions affecting the crease in industrial output And 
constitution itself. The presi- ** it happened, a satisfactory 
dent will not merely be obliged monsoon produced an excellent 
to fall m with the wishes of the sraiti harvest, 
prime minister, but will be era- At time Aid India 
powered to make any additional Consortium meeting earlier this 
changes to the constitution that year, the world Bank passed a 
the authorities may deem desir- very flattering judgment on ihe 
able, without recourse to par- recent performance of the 
Lament. Strikes will he forbid- Indian economy. Yet it is not 
den in the public services. And certain that this performance 
censorship, already one of the is entirely due to Mrs. Gandhi’s 
most notable features of Mrs. measures, still less that it will 
Gandhi’s emergency regime will be durable. Quite apart from 
be tightened up; indeed, report- the harvest, which was due to 
ins on yesterday's constitutional the weather, the fight against 
debate was Itself censored. The inflation was started in the pre- 

net effect of the changes will be emergency budget, and there 

formally to concentrate still have been recent signs nf a new 
more power in the hands of Mrs. acceleration in prices. Tax con- 
Gandhi. and strengthen her cessions in this year’s budget 
hand in controlling or suppres- may stimulate activity in the 
•.-ms political opposition. private sector, but the 31 per 

Docs it matter? There are cent- Increase in public sector 
those who would argue that investment is clearly a calcu- 
narliamentary democracy before lated risk. Mrs. Gandhi has 
the emcr"enov was a corrupt been lucky as well as successful 
name played hv the privileged so far. But Ihe political price 
r mc - that it failed to provide which has been and continues 
iny of the answers lo India’s to be paid is a heavy one. 


As Dr. Kissinger continues his shuttle diplomacy 
with Mr. Vorster, Bridget Bloom looks at the issues 
involved in bringing peace to Southern Africa 

Southern Africa— a 
formidable task for 
the flying diplomat 



South African Premier, John Vorster, with U.S. Secretary of State, Dr. Henry Kissinger, 
s mili ng as they leave their talks In Bavaria last June. 


D R. KISSINGER’S new positively encouraging factor. Portugal — against the civilian owned by Whites: not a SOlu- as a - ?, e N^Sia^SS'bc^iT 

interest in Africa is The U.S. Secretary of State, government) uon that any Black Government, news that a date (December 31, now in “cwitft- 


m Africa is . - 

beginning to involve him British Ministers and Black 
. „ “Tie African Presidents, defines the London wanted 

in the sort of ® ** ° 2 thre 0 major issues as Rhodesia, encourage such developments, 

for which he became renowned Namihi , and «*--«- a*, 5 — i-Sv „p — 

in the Middle East. The Seere- 


But even if Washington or even the most moderate, could 1978) has been set for Namibian drawn in advice of indepen- 
actively to contemplate. independence, and that the dence, and probably in advance 

Thus it would seem inevitable territory is due for inde- of the elections. 

unitary state, Gwen White South African 


South Africa, their lack of direct contact or that any workable guarantee on pendence as a unitary state. wv™ that renresentaTrPrv 

first two -as leverage in Rhodesia would tangible assets like land would with a multi-racial government 
tary of State arrives in London ^lnnini problems, make it difficult This is where (as was the ease in Kenya) have in the interim. And so, m a ^ mv 

to-morrow evening, and flies to demanding withdrawal of South Africa is of vital import- to involve the future Black Gov- sense, it is, for up to now South 

anch/or^tsj^ond^tt^m wh f te ..^Sal-type” aoce Dr. Kissinger-^md Mr. ernment And that, of courae. Africa has tried to impose the L^tha? he^lv feS 

(in the case of Callaghan— would like South isthe secondkey problem, for separate development concept ^ Africa’s own interest 


both a 


under three months with South gnw rnTnp nt 

h^k Rhodesia) and of the colonial Africa to stop arms supplies to Rhodesia’s Black leaders are of Bantustans for - , 

7 rtf£ h ^th b Mr p° wer < in Namibia). South Rhodesia and make it extremely still deeply divided. In spite dependent or an independent would b ® 

ro London for talks with Mr . § recognised by all as difficult for Rhodesia — now of the growing success of The Namibia, thus resolutely doing. He might reason that 

alTCrai l „UI r _ > 1 JnnnmJan, nn Cn»th rmpHIUc thpu hflVP Tint VPf nrn- .HiminKn 


n.n.nh.n ttc nimnn Ainca is recugmsea uy ail as auncuu xor nuuucaui — *— — — hmuiui*. ow,,**, a fH,., wn ulrJ Vi° hnttov 

wSi thIJfttSm a problem of a different— and virtually dependent on South guerillas, they have not yet pro- attempting to keep the territory bv anationabsteov 

standby may well then take «. si «.b duced a n«w leader and the old ..-.Ho- P«tnri»* c Muitnfl. protected D> a nationalist gov- 

diplomatic 


w™» St S d AfrfS y iTiif for the much “ore complex— order, African railways and ports— to duced a new leader, and the old under Pretoria’s control. p ramen t in Namibia which had 

5JL? Hme in unde? ^nntdng essenUaUy from the trade with the outside world, guard politicians axe, if any- However, for dip! — ernment in Namibia which had 


second time in under five 
months. 

From his public pronounce- 


“ — its neip is crucial u peacenn pressure cornu umy ue - — — fie pe rsuaaea to involve swapo, hiddin" fand in a sense the in- 

the Secretwy is ttyuio solutions are to be found in covertly by Mr. Vorster. They and the nationalists. (It is one ^ t Namibian nationalist ternational community’s) might 

In his latest speech on Africa, ^esia and Namibia. believe that something may of the totalising -ifa" of his- ^ iQ negotiations on the 

already have been dpne: they story; if Dr. Kissinger had taken f utl ^ constitution, and internal respire. 


this Tuesday, be told a Black 
American audience that Africa 
is one of the compelling con- 
cerns of our time." Africa was 
an area of conflict, “ of young 
African students killed in riots, 
of guerilla raids or refugee 


r'nnrrptp n0 doubt hope “® ra “ ilrter ? t in 1 . A Jf? R - secondly, it must accept that the 

UUJUUCLc; be achieved foUowing this week- stage, and put the full weight of the territoiy is still 

Vila n end’s meeting in Zurich. ■ b . d “ ad f®”*® internationally accepted as a 

pi 0.11 But even if the Whites were to of the African Presidents and ^ — either supervises 

On Tuesday in his Philadel- crack, as a result of diplomatic Mr- Vorster. would nego- or at the very least observes 

phia speech. Dr. Kissinger des- pressure, what then? There toationsjiave succeeded.) elections leading to 


Delicate 

problem 


There is no evidence to sug- 
inde- ge st that Dr. Kissinger bas 


_ _ . . until bUccUL XUbbUiECl UCO* 

camps an Kked m repns^s. cribed Rhodesia as the “most seem to be three key points in _ Jbe third key question on i t ^gy be expected Offered to soften his^line on 

As long as these conflicts fMtei^ immediately dangerous,” and he the strategy, all fraught with 11181 Dr ’ ^ssinffer and Mr. apartheid if Mr. Vorster co- 

Afnc h a . ns m of . T f U . wfrfen Inland endorsed ' once a « ain . ^ P oUc y problems. If the pressures to Pja“. ^®* her ^ Vorster will spend a lot of time operates in Namibia, although 

caught up in a widening and espied b y Mr. CaUaghan on be applied by South Africa on two P oints week ‘ fears that there may be ele- 

escalating cycle of violence. jj arc h 22 that the only solution represent the stick, the carrot under strict secrecy. There is en ^ ments of such a deal between 

Until these wars are ended. for Rh odeS j a is Majority Rule would be financial guarantees “ doubt Anll^AmericL.^iS In 50 far as Dr - Kissinger has the two men are expressed by- 

Africa^faces a future of danger W jthin a period of 18 months to to persuade the Whites to stay deal of Anglo-American co- CTncrete f or Namibia, it some African politicians Un- 
anguish and growing risks of ^ yea ^. No doubt Rhodesia after Black rule. There is a operation over Rhodesia, but 10 ^trTontalksii- dSedly ho^rer Dr k"s- 

foreign intereentiom This, Dr wilI be top o£ the agenda when bone of contention here with ttm ‘ M bl L' JJJ b ^ volving South Africa and Swapo, singer’s most deUcate problem 

Kissinger said, was why he was Dr Kissinger meets Mr. Tony the African states, whose lever- Tbft £?p ^ weU as the appointed dele- this week-end will be what he 

meeting Mr. Vorster again in CroslantL the Foreign Secretary aae on the Rhodesian and seems to envisage that, once iwitAft f a 4 Ka Oai« 4-U rmAA Dm A(« 1 1 



Since that journey, when he Americans and ’British between Nyerere of Tanzania, for ex- ^ suggested, would take place phia speech— perhaps because’ 

visited eight African countries, them, have a concrete plan for ample, wants incentives for £*““ P" 1 . 1 * JJ in a neutral capital— perhaps fears of a right-wins backlash 

including the key “frontline" Rhodesia ? those Whites who oppose Black 5?i 8, lc n„„jSrtnn Geneva. Their aim would be to in the U.S. itself are diminished 

states In southern Africa, there In outline, the answer is yes. rule (presumably the majority) th JJ* work out a constitution accept- with Ronald Reagan out of the 

has been a good deal of specula- The aim is to get Rhodesia g to leave. There are also the ^ , e . ljabnUT rarty 811(1 P™ 0 * able to all. as well as the Presidential contest— he felt 
tion that Dr. Kissinger has a Whites to accept majority rule wider and politically significant am ? elsewhere. # mechanics of an interim gov- able lo be more critical than he 

grand plan lo try to bring and in subsequent negotiations moral questions (which would UlDlOmflUC ernment which would arrange has so far been of apartheid. 

^ the transfer of power to the “No system that leads to peri- 


party which . won the UN- odic upheavals and violence can 
supervised elections. possibly be just or acceptable." 

There are innumerable prob- he said. “ Neither can it last" 

What happens in 


peace to the southern tip of the to try to guarantee their future certainly be voiced on the 
continent The reality is prob- in a Black-ruled country. There British Left) about “ compen- pflOrt 

ably that, though he has certain are enormous difficulties, how- sating" White supremacists who . .... 

goals fixed in his mind, and a ever, not the least of which is are rebels to b^ot . "ti “* e ** ar ® formas® 1 ® MG mnuuiuamc uiw 

range of specific if only poten- to find a body of Whites who However, even if guarantees ®? 0 s B t 5^ e f i ®J t d t „ r * ^ iems here too, among the -most What happens in South 
tfal solutions, there is as yet will accept majority rule. Mr. were to be agreed (and several ri ° bt t0 ®f y i Tuesday b eing the attitude of Africa itself, however is un- 

no overall plan. Much as in the Smith, Rhodesia’s Prime Minis- schemes are under active study) “ere was °° fiiiaraniee Swapo w hose representatives likelv to be Dr Kissinaer’s 

Middle East he hopes that a ter. shows little sign of doing so, they can only be limited. If our cu rrent diplomatic ha ve so far greeted the news problem for very long. He is 

workable overall plan will and it seems that both Washing- the money could be found, pre- will succeed. in of ^ independence date as the right to stress that time is run- 

evolve out of his insistent and ton and Whitehall have sumably schemes for paying the Rhodesia, at least, tne -oaos wor k 0 f south Africa’s “ stooges ning out in respect of Rhodesia 
very particular brand of accepted that there will have to pensions of some 30,000 White very heavily against success. ^ ppppe^* g ut fundamen- and Namibia, even if some of 

diplomacy. be a major crack in the mono- civil servants, and finding them Time is not only running snort; {al]y wbat mgtte r 5 is South the current urgency comes 

Dr. Kissinger has come late to iithic ruling Rhodesia Front homes and alternative ■ jobs it has probably run out, at least Africa’s own attitude. Put from the knowledge that he 
Africa. Had he been able to Party- Such a crack, which elsewhere, could be devised. But until the guerillas have achieved simply, the question is whether may well not be in office five 
see the dangers to peace ahead some observers see signs of what of land, a deeply emotive more successes and have pro- Mr Vorster is prepared to months from now. But if on 
of, instead of only during the already, could well produce a issue among Black as well as duced a leader whom the front- administer the same medicine Namibia he manages to 
Angolan war earlier this year, government even further to the White Rhodesians? One sug- line African Presidents (at t0 Namibia as he has in the persuade the various parties to 
his efforts might now have a right of Mr. Smith. But this gestion is that a Western finan- present torn between different two years been prescribing sit round the conference table, 
greater chance of success. But might then rapidly throw up ced Fund should buy all White factions) can also back. for Rhodesia. he will have done well. . And 

even if seasoned observers of Whites prepared to accept the owned farms, re-lease them to In Namibia, however, there Not only would South Africa even if that does not material- 
Africa may take his claims to inevitability of Black rule, their present owners and scale may be more hope- Here, too, have to agree to talk to Swapo ise, he will at least have 

success so far with a pinch of (One possible result is that the payments (or ** compensation ") the outline plan involves a rapid and compromise on a UN bequeathed to his successor a 

salt, it would be foolish to deny Rhodesian armed forces will according to how Long the transfer to majority-. rule, -but it presence, but it would have to policy which at last admits a 

that the active interest of the ultimately recognise that they owner stayed. But if all stayed, depends for success even more agree to the release of Swapo concern for what happens in an 

United States in the area is cannot win and will stage a or a majority stayed, 50 per crucially oil South Africa. On prisoners in its jails, and make increasingly crucial area of the 
an important new and possibly coup— much as did Spinola in cent of Rhodesia would still be Tuesday. Dr. Kissinger hailed it clear that the estimated world. 


MEN AND MATTERS 


sian Fund, but the Scottish 
Amicable was not far behind, 
and was awarded an equal prize 
because it received the chal- 
lenge a little bit later. 


Livening up 
the dull 

days 

To relieve the tedium of doing 

relatively little business in a rinil cfr'iiOOlpQ 
silly season stock market stock- uai1 =»“ Uggira 
brokers Pember and Boyle Despite the grim realities of 
decided to run a little competi- terrorism, perhaps we should 
tion among their major clients, forgive the Irish their current 
In view of the talk which has lack of excitement over the 
been going on about the possi- Government's new State nf 
bility of a variable interest rate Emergency plans. After all, 
bond P and B sent our a note °ne deputy reminded the Dail 
with their yield lists offering a he had been living under a 
bottle of champagne to the first State of Emergency since he 
of their clients who could pro- was four* a revelation that was 
vide details of the last British directed to a parliamentary 
Government issue to incorporate audience of j:::t 11. 
variable interest rates. The emergency he talked 

They did it for fun, but the ? bou , r «t cl “» d « the ° u '- 
jota sot better as it went the break ,. of '?■ w = r - aod 
rounds. P and B devoted , repealing .t later slipped every- 

special phone number to the SSl* ^ Ulp „ f pr “ e ," t 

exercise, and those who know mood S™” 



detected that this was not the Jeteentmation set by 
normal number of the firm- Mmlster t-.am Cosgrave in his 
and suspected a hoax. A mem- openIng speech was s00n dls5 - 


Prime 


1 Would you care to try for 
the jackpot, sir? " 


Airfix has gone into the busi- 
ness in an ambitious way, talk- 
ing of doing more than just 
letting Ihe trains go round. 
“ Human involvement and 
excitement ” is promised in 
some kits, complete with “ train 
hold-ups, exploding bullion 
wagons and deadly rockets, 
offering “ a whole new dimen- 
sion to model railway buyers.” 

Makes playtime, whether for 
real or grown-up children sound 
a nerve-wracking undertaking. 
But things were actually a good 
deal quieter this week at the 
model railway festival in the 
Central Hal!, Westminster, 
where Airfix has a stand among 
the plethora of foreign rail- 
wayana. It must be said, 
though, that pride of place goes 
to the Nuremberg-based 
Fleischmann company, which 
brought across for the occasion 
a massive £30.000 layout, featur- 
ing 20 or so sleek-Iooking 
continental expresses snaking 
round an Alpine-type mountain 
up which more elderly-looking 
trains toil. 

However. 


■mu .lujtautu a iiuua- n uieui- n .,.j __j _„_u „e l . 

ber of Mullens uhe exalted firm th? Ifctil ha^ ° n° rld °f.- raiI modelling However, just to underline 

which acts as Government JStd to proride a quoru^u »™ Uca "* f>thing seems pos- how eccentric the whole bus* 
Broker) guessed that P and B jJS m on b dSutiea. h2d to £ V l*' * decline in the ness is , a , aynm of the month 

had sent out a key telephone summoned ranidiv vneriM-riau (British award has been given to a fairlv 

number from the Bank of Xn the fo Sn/ S MV th,n * seems t0 make lhe *** reproductio^ of ibS is 
England: he was agreeably sur- f?U P a^ toSk stoff? exreS h °i£ y m0 ™ f D ,?- m0 -f, p ? pul - ar ’ obviously a British railway 
prised when he tentatively rang t0 the l^w tum^ Sd rom r Tbe t m . osJ f K teUias , scene ' ^“Plete with grime and 

the number and discovered that to the S^eiker As the ° £ ^ “7 A lntP tbe coal of ancient appear- 

the man at the other_end was in i ris h T Sies MmmSierL “ a ^et this year of Airfix In- ance. Homely. 





Irish Times 
emergency 


•5 ITS Wooden prose? 

to_in tne question did enormity of the step being 3 .... 


oposed.” 


Tact an old chum of his at Pern 
bers. 

For 
ferred 

exist: the 5 to 15 year Treasury J 
Bond, issued in 1920 and a tap 
slock until April 192L The — 

bonds bad a nominal interest - , . 

rate of 5 per cent,, but this was *« 8 King ITIOClGl 
subject to adjustment related to « t 
Ihe average rate of discount on “TTOriS 

public™ 351117 Bm iSS “ e “ ‘ he Manv “* the s,orire ^out how 


commented, the dustries. the company long 
idea seemed associated with many sorts of 



a few years ago for “Hot American business' jargon can 
Wheel” type model cars eat be maddening, but it can also 
into the then stagnant model be quite amusing. X particularly 
railway sales. But stagnation has like the following letter sent to 
been replaced by rapid growth me by a reader who enquires: 
lately, and the market is now “Following receipt of a letter 
reckoned to be worth £lom. a from 'The Desk of the Presi- 
>' e ® r - dent XYZ Co.’ should I write 

, , Mod ®l railway experts shy back • Dear Desk . . or take 

Just to round the store off ®” 7 ?' pway „ fro ? , tbe ^rtptton of . a more aloof approach with a 

PiSi.JiBlli.r story off. Matt Aseough. organiser of the “ toys adult involvement is all- curt acknowledaement onstcard 

Ss lmnL^ om ^f 1 0f raodel though Ascough says Tis^ 

J cSJSS? To ° nly ten per cent - of t * lldr «" enter into SraesJondencewS 
nhnnn 1 carry model railway layouts given train sets for Christmas furniture’?" 

phono with the correct answer around in their cases to while or birthday actually 20 on with ^ 

was the Shell International Pen- away evenings in hotel rooms, the hobby in later life. ObSBTVBT 

t 


When you are getting on in years and find that you can 
no longer cope, it is good to know that the Distressed 
Gentlefolk’s Aid Association runs 10 rather special Resi- 
dential and Nursing Homes for people like you. 

They are special because ihe DGAA understand the 
problems of the elderly - and, in particular, of the elderly i 
who have known ‘better days'. People are always given a • 
place in a Home where they wilt ‘fit-in’, where the others j 
are the same sort of person with much the same sort of ! 
problems. 

This is vital work. It is work that is not and cannot he 
■undertaken by the Welfare State. It is work that must be 
done with sympathy and understanding. 

The DGAA needs your donation urgently. And please, 
do remember the DGAA when making out your Will. 

DISTRESSED GENTLEFOLK’S 
AID ASSOCIATION 

Vicarage Gate House, Vicarage Gale, Kensington, London W8 4AQ - • 

“Help them grow old with dignity” 
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ECONOMIC VIEWPOINT 


BY ANTHONY HARRIS 


The allure of the floating rate bond 


jKPF; American - engineer once 
. bbittA. bi cycle with backwaxd- 
>d$bg - front forks — an in- 
.. herently twitdiy-machine.. This 
: witting martyr in the 'Cause of 
-.science -(perhaps 'it was a. cousin 
otiis who lived for more -than 

- .a '.-month . in spectacles which 
-raideiim see the world upside 
down) collected: an impressive 

/.number of bruises before he 
bad satisfied ■: himself that no- 
one could ride 1 the machine* 

. however hard they tried. No one 
has ever tried to market such 
a machine. . 

The Bank of England, it some- 
times seems, ' is made of still 
sterner stuff, for despite a per- 
■■ sistent battering over recent 
years. It has so far persisted in 
Its efforts to control the money 
supply through a mechanism 
whiclkis also, in the short term, 
inherently unstable. The basic 
reason for this instability should 
by now be well known, though 
it often seems to-be overlooked 
by those who criticise the 
authorities for failing to keep 
monetary, growth within its offi- 
cial target ..limits, month by 
month. It is, to put it at its 
simplest, the fact that it is only 
possible to sell large quantities 
of stock on a rising market 
Sales of gilts therefore tend to 
be made in large waves, while 
interest rates are falling, as in. 
the early months of this year, 
alternating with long droughts. 

In the pagt when the 
Governments financing require- 
ments were much more modest, 
and no one was in any case par- 
ticularly worried about move- 
ments in the money supply, this 
feature of the market caused 
do real trouble. In . periods 
when the Government deficit 

- was producing easy conditions 
in tbe money market interest 


rates tended to fall As a result 
of market forces, and - the 
demand, for 1 Government', stock 
rose accordingly. 

In a. monetarist world, how- 
ever, it is much more difficult 
to getinonetarist results. Once 
the authorities are pursuing, 
known monetary objectives, the 
news of a rise in the money 
supply produces intense specu- 
lation about what the authori- 
ties will do to counter it It is 
generally" feared that official 
action will be taken to force 
interest rates up. As a result* 
investors who might routinely 
invest part of their cash income 
in Government stock hold off, 
fearing a fail in the market. 
This rise in bank deposits and 
CDs appears in the next month’s 
money supply. As a result, 
news of a sharp rise in the 
money supply tends to make 
the subsequent rise sharper 
than it would otherwise be. 


Two ways 


These facts are well under- 
stood by the officials concerned 
with market management at the 
Bank of England, and they have 
tried to meet the situation in 
two ways. The first was silence, 
and the second drama. The 
authorities have always said as 
little as they possibly could 
about any monetary targets they 
might have, and used vague 
terms like 11 appropriate ” rather 
than naming any precise figure. 
They have also maintained a 
studied . insousianee about 
m onth-to-m onth changes in the 
rate of monetary growth, stress- 
ing that the series have always 
shown large fluctuations. 

However, under pressure 
from the City, the Press and 


lately from the International 
Monetary Fund the Chancellor 
has been forced to be more and 
more . precise about monetary 
policy; and the authorities have 
therefore taken such advantage 
as they could of the inherent 
instability of the system. They 
'have met crises of confidence — 
nearly always of foreign confi- 
dence— with very energetic 
action to raise interest rates. 
Once ‘it. is thought that “crisis 
rates ’’ have' been imposed, the 
market looks for a return to 
normality, and the demand for 
Government stock, picks up. 

However, markets learn by 
experience, and the response is 
likely to become less keen on 
each successive trip round the 
switchback. A merchant banker 
of my acquaintance summed it 
up. after the successive rises in 
minimum lending rate in April 
and May: “The Grand Old 
Duke of York rules.” This kind 
of cynicism hardly suggested 
tbat the troops would be as 
eager as ever to march to the 
top of the hill, and so it has 
proved. To change the meta- 
phor, the market requires suc- 
cessively stronger stimuli to 
satisfy its jaded appetite. The 
prospective yields now widely 
discussed in the market are as 
high or higher than those which 
ruled 13 months ago, when the 
rate of inflation was twice as 
high,' and the Government’s 
willingness or ability to tackle 
the problem was widely ques- 
tioned. 

This background suggests 
that the difficulties which the 
authorities are now finding in 
controlling the money supply 
and financing the Government 
borrowing requirement outside 
the banks were to some extent 
inevitable. They have certainly 


been Intensified by the history 
of -recent months— the slide in 
the pound, the consequently 
higher inflation forecasts, and 
most recently by the drought; 
but even in more favourable 
circumstances, difficulties would 
have arisen. * 

The pressure has been greatly 
intensified in the last two 


In fact the Chancellor has 
little need of reminders from 
pressure groups: the Treasury 
has been actively worried 
about interest rates ever since 
the review of public expendi- 
ture last year first made it 
clear that a successful attack 
on inflation might make the 
burden of debt interest un- 


5-15 YEAR TREASURY BONDS. 

The Bonds will carry Interest at the rate of 5 per cent, per 
annum payable half-yearly on the 1st May and 1st November 
and subject to tbe conditions stated below, will carry additional 
interest payable during the period ending 1st May, 1925, as 
follows— 


If and when during any 
half-year ended 1st Mayor 
1st November, the Treas- 
ury Bills issued to the 
Public were sold to them 
: at an average rate of dis- 
count (as certified by the 
Bank of England) exceed- 
ing 54% and under 61% 
per annum 


If and when such average 
rate of discount was 6J% 
per annum or over 


Additional Interest will be 
payable on the Interest 
date next succeeding such 
1st May or 1st November 


at the rate of 1% per annum. 


at the rate of 2% per 

aiinwiw. 
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The one and only : Part of the prospectus for the sole flouting 
rote Government bond, dated 1920. 


months by two facts. The 
money supply has clearly 
begun to grow much faster than 
official policy envisages; and at 
the same time the rise in un- 
employment has greatly 
stiffened the political resistance 
to any further rise in interest 
rates. Something must clearly 
be done soon, yet the traditional 
answer, a sharp rise in rates, 
would clearly enrage industry 
and the trade unions. 


precedentedly large in real 
terms, and as a proportion of 
national income. 

At the same time financial 
analysis from industry, the 
City and more recently from 
the Bank of England has drawn 
attention to the way in which 
high nominal interest rates in- 
hibit long-term investment, 
even if “real” interest rates 
are low. High rates impose an 
immediate burden on cash 


flow, already strained by infla- 
tion; ' and should inflation 
Abate, they could impose a 
heavy burden on earning 
capacity. 

Industry's answer has been to 
rely on medium-term finance 
from the banks — term loans or 
roll-over loans which effec- 
tively offer a floating rate of 
interest. A similar solution is, 
of course, the one most widely 
canvassed for the Govern- 
ment's finances. 

A floating-rate Government 
bond was first proposed as a 
solution to the present 
dilemma in a circular from W. 
Greenwell and Company, the 
stockbrokers, last November, 
and the authorities have made 
little secret of their interest in 
the idea since then. For a time, 
innovation seemed unneces- 
sary; rising confidence made it 
possible to secure a large fall 
in short-term interest rates. 
and very large sales of Govern- 
ment stock in the early months 
of the year; and despite the 
severe setback of the sterling 
crisis, the Government clearly 
hoped that the announcement 
of a tight incomes policy, 
backed by tbe July cuts and the 
prospect of North Sea oil 
revenues would quickly restore 
market confidence. 

Those hopes have been dis- 
appointed; and in tbe circum- 
stances which have been des- 
cribed, the attractions of an ex- 
periment with floating rates 
hardly need stressing. From the 
point of view of the monetary 
authorities, the instability of the 
system would be reduced; de- 
mand for a bond whose rate 
would rise with market rates 
would be keenest when the 
demand for fixed - interest 
securities is lowest, when a rise 
in rates is feared. Indeed, if 


monetary growth could be 
checked in this way speculation 
about a rise in rates might be 
stilled, so that sales of floating- 
rate bonds might make it easier 
to sell normal fixed-interest 
securities. 

From the point of view of 
the Chancellor, an immediate 
rise in rates might be avoided, 
while in the longer term a re- 
duction in inflation would 
promise some reduction in the 
cash cost of debt service. The 
proposal also has the negative 
virtues that floating rate paper 
is familiar in the market (in- 
deed the Government itself 
issued one floating-rate bond of 
a kind in 1920, and sold about 
£20m. worth to small savers 
through the Post Office) and 
raises no issues of principle. 


Holding 


There are difficulties, how- 
ever, and the greatest is clearly 
to identify the potential market 
for such a security, and devise 
suitable terms. The bare idea 
of a floating-rate bond has 
already attracted some un- 
favourable comment from in- 
stitutional investment managers. 
However, this is very far from 
conclusive. An instrument need 
not stand or fall by whether it 
is an attractive permanent 
holding for a pension fund. 

First, a floating-rate bond, 
which would have a relatively 
stable capital value, might 
appeal quite strongly to the 
small investor, reluctant at the 
moment to risk further losses 
in the stock market — or indeed 
the gilts market — but ready to 
look at any safe investment 
offering a better income than 
bank or building society de- 
posits. For oddly similar 
reasons, the bond might be 


taken up by the banks, which 
have recently had an unhappy 
experience in the gilts market, 
since by definition almost they 
are under pressure to sell when 
the market is against them. The 
Government might in this way 
be able to mop up some of the 
surplus reserves of the banking 
system (partly but thinly con- 
cealed) without resort to 
special deposits. 

For large sales, however, 
some market must be sought 
among those with large funds 
at their disposal — the institu- 
tions, and companies maintain- 
ing a relatively large cushion of 
liquidity. Essentially this is a 
matter of attracting funds 
which might normally go into 
gilts, and might later be 
switched into gilts: and what 
such potential holders would re- 
quire is some assurance that 
such a switch could be made 
without unduly depressing the 
market for the floating bonds. 
There seems to be no problem 
in principle here: floating bonds 
can be seen essentially as long- 
term Treasury bills, and it would 
be appropriate to accept them in 
a switching operation, just as 
the authorities now relieve the 
monetary squeeze caused by 
heavy gilts sales by buying in 
Treasury bills. 

Given such an assurance — a 
problem of presentation more 
than anything else— floating 
rate bonds might appear as a 
very attractive alternative to 
the CDs, Treasury bills and 
other near liquid assets which 
the institutions now hold when 
they are waiting for a market 
turn. It is problems of this 
kind which are now probably 
holding up a decision: just be- 
cause the potential attractions 
are so great, it is essential to 
make a launch successful. 
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Indexed plan 
leasing 

From the Managing Director, 
N.CJB. Staff Superannuation 
Scheme. 

Sir,— I was most Interested to. 
read Mr. Yo rath's views (August 
26) and his plea that Pension 
Funds provide the. funds needed 
by industry for re-equipment. 
Almost two years ago we set up 
a scheme- operating under the 
banner of '.CIN Industrial Finance 
to provide direct to industry all 
the funds required for the con- 
struction not only of new manu- 
facturing units, hut a]l nepessaty 
plant and equipment needed to 
commence production- Tbe 
scheme includes tbe provision of 
funds for the complete re- 
equipping of existing production 
units. ' , . „ . 

We are very conscious, of the 
point made by Mr., Yoiath, con- 
cerning the initial cost of the 
funds which are provided. These 
are pitched at a level well below 
the cost of a straight term loan 
from one of the traditional 
sources of industrial finance. Not 
unnaturally we also look for an 
additional participation to take 
account of inflation during the 
course of the loan. The nature 
of the formula is tailored to suit 
each particular case and the re- 
quirements of the company con- 
cerned. 

Bearing in mind that in some 
cases interest relief grants are 
available for certain new forms 
of manufacturing investment 
from the Department of Trade 
and Industry, the net cost to an 
industrialist in making an invest- 
ment in new plant and equip- 
ment can be very low ana 
attractive from his . point of 
view. Our approach to this 
subject is, - by traditional 
standards, somewhat novel, out 
1 am pleased to see, that Mr. 
Yoralh is prepared to accept s 
more navel basis upon which 
long term finance can be pro- 
vided. Hopefully in due course 
many of his other colleagues in 
industry might be prepared to do 
likewise. /. ■ 

H. R. Jenkins. 

JO, Bouuerie Street, E.C.4. 

Floating rate 
stock 

Frau Mr. David Lisa 

Sir,— The issue of either a 
floating rale stock or an indexed 
stock, in the size required to 
help meet tbe Governments bor- 
rowing requlrement^for tho 
remainder of 

present difficulties which have 
now been well ventilated. 

I write to suggest the issue of. 
say. £2.000m. of a completely 
new kind 4)f stock, an External 
Treasury Bearer Bond. 

Ownership would be limited to 
foreigners or foreign entities 
who are actual or potential ex* 
icrnal account holders. Interest 
would bo paid gross. The rate 
of interest would be. say, 1J per 
cent, above that ruling for good 
foreign issues having a life ot 
anywhere between five and ten 
years { dependent on the life 
decided), and the redemption 
price would bo indexed to the 
sterling-dollar rate or tho 
“currency basket” depredation 
rate al the time of issue. Its 
market price should therefore 
represent the position of st e «m£ 
fairly accurately during ds life. 

Such a stock could of its 
nature do nothing to upset the 
internal U.K. interest rate struc- 
ture; the foreign holders would 
be protected against further ster- 
ling weakness and would benefit 
from very low London dealing 
costs In the future. 

For its part, the Government 
could take advantage of sterling 
strength to buy in stock before 
its redemption date, and would 
he borrowing bn terms hardly 
more onerous than the minimum 


of 15 per cent per annum now 
being canvassed, perhaps very 
much more cheaply. 

David Lies, 

49, Dale Street, 

London , W.4. 


Plenty of 
water 


From Mr. Basil Marriage. 

Sir,— I am sure that ah over- 
whelming body of public opinion 
would strongly support *your 
correspondent Mr. M. Price 
(August 27), in- drawing atten- 
tion to our inadequate methods 
of storing and. distributing water. 

When one proposes a site -for 
a lake or reservoir — considered 
an amenity by -so many— at least 
five so called “conservationists” 
Immediately oppose. This is 
known in -some circles as the 
“Five to One Stupidity Factor." 
Many, places have had water 
shortages for years — I seem to 
recall that Yeovil is one — and yet 
it is recently stated in ycur paper 
that 90 per cent, of our rainfall 
is allowed to flow out to sea. Let 
ua be constructive not restrictive. 
Basil H. Marriage. 

The Limes, 

Little Berkhamsted. Hertford. 


The price 
of apples 


From Mr. Patrick Tompsett. 

Sir. — As a spokesman for the 
wholesale fruit trade, including 
-importers. David Shapley has 
predictably attempted to divert 
attention from the most vital 
factor raised in your article 
"Poor start for U.K. apple 
growers" i August 19) In his 
letter to you (August 26). 

Can anyone believe tbat fruit 
can be grown in the Southern 
-Hemisphere, transported half- 
way round the world, stored 
here for up to six months and, 
then sold at '5p per pound? 
There la a simple word for this 
process. • It is dumping, and 
Internationa] procedures have 
been established for preventing 
it. 

Consumers of apples are 
entitled to expect a full choice 
of types of apples aH the year 
round. All those responsible for 
providing this service are 
equally entitled to a fair return 
for their work, including those 
who meet the demand when 
fresh or stored local fruit is 
unavailable. It would be 
possible for such a system to 
operate without official inter- 
ference, but it is obvious _that 
this year has seen a total failure 
of any discipline on the pari of 
those controlling key elements 
in the chain. Excesses have 
occurred in the quantities of 
imported fruit; ’lunacies have, 
occurred in the timing of it* 
disposal in our markets. 

U is disappointing that our. 
Government have failed to act, 
against people responsible for 
achieving simultaneously waste 
of two resources: foreign 
exchange reserves and good 
English apples. I look forward 
to the day when the EEC Com-- 
mission takes full charge of all 
these matters, including the 
formal investigation of dumping 
cases. 

Patrick Tompsett 

Kent 

Public choice 
theory 

From Mr. D, J.Kidd 

Sir.— Samuel Bmtan (August 
26) shows u nice sense of. rele- 
vance In citing James Mill as 
a precursor of the “ vote motive 
analysts; but by tbe same token 
be invites the kind of criticism 
the utilitarians had to face for 
their assumptions about human 
motives. Writing of Bentham, 


- 


John Stuart Mill remarked "* Man 
is never recognised by him as 
a being capable of pursuing 
spiritual perfection as an end; 
of desiring for its own sake the 
conformity of his own character 
to his standard of excellence 
without hope of good or fear 
of evil. . . . Even in tbe more 
limited form of conscience this 
great fact in human nature 
escapes him. . . . There is a 
studied abstinence from any of 
the phrases which, in the mouths 
.pf . others, import the acknow- 
ledgement of such a fact. If 
we. find the words “ conscience," 
“ principle,” “ moral .rectitude.” 
“xndral duty." it is among the 
synonyms of “love of reputa- 
tion.”' This is exactly the tenor 
of the: public choice theory and 
while it would be absurd to deny 
the actual facts which give 
plausibility to the theory, its 
exclusion of an important part 
of human\nature from considera- 
tion must vresttict Its validity. 

For exainple. Clarendon said 
of his opponent in the Civil War, 
John Hampden, that at the be- 
ginning of the struggle with 
King Charles, Hampden's power 
to do good or harm was greater 
than any man’s in the kingdom 
because ** his reputation of 
honesty was universal and his 
affections seemed so publicly 
guided that no corrupt or private 
ends could bias them.’’ This 
is an extreme instance of what 
is also a typical tendency in 
politics. As a matter of fact not 
fancy, government is at least as 
much a creature of moral ideas 
as it is of advantage, and the 
more so the longer tbe view one 
takes. The power to coerce, to 
secure obedience, which is the 
essence of government whatever 
its form, appears to gravitate to 
visible exponents of some set 
of “higher" ideas and to seep 
away from those who have 
become visibly wrapped up only 
in their ovn concerns.' As David 
Hume remarked in an often- 
quoted passage: “Though men 
be much governed by interest, 
yet even interest itself, and all 
human affairs, are entirely gov- 
erned by opinion." A theory 
which ignores these things, so 
far from being realistic, has still 
to get its bearings. 

D. J. Kidd. 

.41, Whittington Road. 

London, N.22. 

Encouraging 

entrepreneurs 

From Mr. Bernard Schwartz 
■ Sir.— Prompted by the article 
on The Missing Element In 
Industrial Strategy (August 16), 
Mr.. Stevens, the manager of 
Technical Development Capital 
(August 28), wonders if “our 
kind of society no longer breeds 
business creators" May 1 sug- 
gest that Mr. Stevens himself is 
ideally placed to stimulate the 
re-generation of such a breed? 

The kernel of his task is 
clearly spelt out in the third 
paragraph of his own letter 
which reads: “We find there is 
no shortage of new product 
designs or innovations, but that 
the technologists are seldom 
commercially minded. Nor do 
many natural entrepreneurs 
approach us in partnership with 
designers of new industrial pro- 
ducts or methods.” 

Why cannot Mr. Stevens make 
his organisation act as catalyst, 
bringing together the parties 
which appear to be complemen- 
tary? In this way he would 
ensure worthwhile rewards to 
those “ lively-minded people who 
are prepared to invest their 
ingenuity, time and energy in 
building new technologically 
based companies." 

Such an approach would begin 
to re-create the “missing ele- 
ment ” which is at present 
deterring industrial growth, in 
the original article this was 
defined as entrepreneurial man- 
agement capable of profitable 


designs, innovation and market- 
ing. 

Bernard Schwartz. 

84, King Charlies Road, 
Surbiton, Surrey. 

Bath water 
vegetables 

From Air. A. H. Harrison. 

Sir. — Mr. Raynham is inquir- 
ing into a means of connecting 
his bathroom to his vegetables 
(August 27). My solution to this 
problem has been to lash the 
cuff of a rubber glove around the 
outlet of the bath waste pip* 
cut off the end of one finger and 
Insert a hose pipe. Gravity pro- 
vides the flow, out this may not 
apply to a bungalow. 

A. H. Harrison. 

Lurels. 23, Main Road, 
Portskevoett, Newport, Gwent 

‘Re-education’ 
in Vietnam 

From The Reo. Patrick O’Connor 

Sir,— As you probably know, 
all Western correspondents were 
obliged to leave Saigon last May, 
Even before that, they were 
restricted in their movements, 
and in the content of their des- 
patches. Rigid censorship was 
exercised on every story- A 
correspondent who reported any- 
thing deemed uncomplimentary 

to the authorities would lose his 
permit. 

The detention of many 
thousands— official secrecy keeps 
the actual number hidden — in 
these concentration camps is an 
enormous hardship inflicted on 
them and on their families. I 
have known of the situation from 
various sources. Twice in the 
last ten months I have gone to 
Paris to interview persons who 
had been expelled, or permitted 
to depart, from South Vietnam. 

1 was an accredited foreign 
correspondent for the Catholic 
Press in Vietnam in 1952. 1954- 
1956 and 1661-68, and have main- 
tained contact with Vietnamese 
and well-informed foreign 
sources over the years. You and 
your correspondent deserve 
credit for publishing tbe fact 
about the “ re-education camps,” 
meagre though the available 
data may be. There is no doubt 
about the main fact and it calls 
for widespread publicity and. 
indeed, protest. 

Commendably, your correspon- 
dent in Bangkok reminds us 
(August 24) that ““there are still 
at least 200,000 people in the re- 
education camps ” in South Viet- 
nam. In spite of the official 
blackout of news.- it is known 
that the men held in these camps 
have to endure hard labour and 
incessant brainwashing with in- 
sufficient food. Beri-beri. malaria 
and dysentry are prevalent in. 
at least some camps. Some of 
the captives have died of illness, 
some by suicide, some from 
mines that they were sent to 
dear without mine-detectors 

These former officials and offi- 
cers were taken away by night 
to undisclosed destinations In 
June, 1975. Their families, de- 
prived .of their breadwinners, 
were assured that they would he 
back soon, some in ten days, some 
in 30. ■ Now, more than a year 
later, the great majority are still 
held. Last May the Government 
announced that they Bright be 
held for three years! 

“Another Gulag Archipelago 
has been created.” a former resi- 
dent of South Vietnam declared. 
The prolonged detention of these 
men is contrary to the 1948 UN 
Universal Declaration of Human 
Rights, the 1949 Geneva Conven- 
tion on prisoners and victims of 
war, and the principles embodied 
in the Paris Agreement of 
January. - 1973. International 
humanitarian organisations have 
here a prima facie case for 
gravely concerned inquiry. 
Patrick O’Connor. 

St CU>huabaris,.Xaam, Ireland, 


GENERAL 

. UJK. official reserves for August. 

Prime Minister begins two-day 
visit to North West England. In 
Manchester he meets representa- 
tives of TUC Regional Council, the 
CBL Manchester Chamber of Com- 
merce, and Council leaders. 

Full Hospital Junior Staffs 
Committee of the British Medical 
Association vote on new contract 
for hospital junior doctors. 

Second day of Financial Times 
World Aerospace Conference at 
Hilton Hotel, W.l. 

Annual meeting of British Asso- 
ciation for the Advancement of 
Science continues in Lancaster. 


To-day’s Events 


Public inquiry into underground 
railway collision, Glasgow. 

United National symposium on 
use of solar energy continues in 
Geneva. 

International Congress of Genea- 
logical and Heraldic Sciences con- 
tinues at Imperial College, S.W.7. 
OFFICIAL STATISTICS 

Capital issues and redemptions 
(August). Provisional figures of 
vehicle production and estimates 
of new car registrations (August- 
pro v.). 


COMPANY RESULTS 
British Electric Traction (full 
year). British Petroleum (half 
year). Crane Fruehauf (half 
year). Guinness Peat Group (full 
year). Imperial Chemical Indust- 
ries (half year). Provident Finan- 
cial Group (half year). 
COMPANY MEETINGS 
Allied Colloids. Bradford. 12. 
CrelJon Holdings, Royal Horse- 
guards Hotel, Whitehall. S.W., 12. 
I4?e Cooper. 330, Seven Sisters 
Road, .11. Meyer (Montague L.), 


Charing Cross Hotel, W.C.. 12. 
Polymark, 63, Jeddo Hoad. Shep- 
herds Bush. W„ 3. Russell 
(Alexander), Glasgow, 12. Tex 
Abrasives, Colchester, 12. Well- 
man Engineering, 23, Wilton Road, 
S.W w 12.30. Westforth Electrical, 
25. Milk Street. E.C„ 1220. 
Wrighton International, Brampton 
Works. Billet Road, E., 12. 

SPORT 

Cricket: Fenner Trophy Knock- 
out Competition, Scarborough. 
Golf: British Women’s Open 
Championships. Fulford. Sun 
Alliance matchplay. Kings Norton. 
Tennis; Junior Championships, 
Wimbledon. 


Still 



waters. 


The smooth, dry taste of 
Booth’s Gin doesn’t need 
fi 77 . to be enjoyed. 

Add pure, still water on 
its own- or with a touch of 
bitters -and your appreciation 
of Booth’s will still run deep. 


Smooth 
Booths. 


* 
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COMPANY NEWS + COMMENT 


Better than expected £13.6m. from Decca 


* RESULTS OF Decca for the year 
' ended March 31. 1976, are belter 
than expected with pre-tax profits 
up from £13.2Sni. to 11359m., on 
turnover of £170in. compared COMPANY 


INDEX TO COMPANY HIGHLIGHTS 


With £154.3m. 
First-half profits 


were down 


AJU-I. 
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Col. 
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COMPANY 
Laurence Scott 
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" directors said that because of 

* reduced profits from TV and a 

- reduction in activities by the oil 
industry in the North Sea, profits 

for the year would be lower. 

Profits before interest were up 
^.from to £16.25m. with 

electronics, navigator, survey, 
■ radar, etc- contributing U0.46m. 
__ (IS.SSm.l and consumer goods — 
•1 records, tapes, TV, audio, etc., 
£5. 77m. against £6.87 m. 

- As a result of depressed condi- 
lions in the home market, the 
contribution to profits by tele- 

> vision was minimal, but increased 
-profits were earned from records 
and tapes. Capitol goods pro- 

- riuccd 64 per cent, of the pre- 

• interest profit (57 per cent.) with 
an increase from navigator and 

. radar and a reduction from 
-surv ey. 

Earnings per 25p share are up 
from 27.!lp to 29 jp before special 
items and from 24.Sp to 27p after 
*uch items. A net final dividend 
nr G.S3S27p makes a total of 
P.53Sl!?p compared with S.67116p 
previously. 
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Metal Closures 
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West of England Tst. 18 


for Metal 
Closures 


REPORTING 
from £l.S9m. 


pre-tax profit 
to £2,0Sm. for 


up 

the 


Company's London expeases and 
Debenture Trust Deed obligations; 
that permission previously 
granted for the remittance of 
funds from Mozambique sufficient 
to meet the Company's substan- 
tial liabilities in currencies other 
than Mozambique Escudos, will 
continue to be honoured: and 
that the Company is able to 
satisfactorily conclude its discus- 
sions with the Trustees of the SJ 


■evtously. k«. r i o-r per cent. Second Debenture Stock 

Total exports which represented °J r J ft*??' in connection with the breach of 


42 per cent, of the turnover of 
the U.K. companies f3o per cent.) 
increased by 21 per cent, from 
£40.4 m. to £49.1m., a record. 

. The group's net capital invest- 
ment during the year in new 
-machinery, apparatus for hire, 
buildings, etc., exceeded £7Jra. 
(£9m.) of which nearly 13m. was 
covered by the year’s deprecia- 
tion charge. 

Sales of consumer products in 


chairman of Metal Closures Group, 
says there are hopeful signs that 
this improving trend will con- 
tinue. 

The interim dividend is lifted 
from 1.4p to l.ap net per 25p 
share — the 1975 total was 3.4296p 
from profits of £3.7$m. 

The benefits of the rationalisa- 
tion and relocation programme 
are now becoming effective, says 
Mr. Bnden. This change has given 


the current year to date arc lower an opportunity to restructure the 
than last year, the directors say. U.K. trading activities and man- 
in the capital goods market large agement. 
contracts for electronic equipment Halt 

recently obtained and in early 
*™|P * h ° uld PWWe a solid Rnnip furnowr ... 
base Tor future growth. p ra m bdgre tax 

197.V7S 1P74-73 Tax ... 

IiMO £000 profit 

Group turnover 17D.W0 154,300 Minorities 

Consumer Roods *>l.«nil 82.4M Atinburabte 

•W-SUO 71.500 Rxira-oM. debiK . 
ia.TYS 13.179 pn-feorR-e dividend 

5M 472 Ordlnnrr 

is.230 15.051 Retained 

. ^ 5JBU 2.2U9 

Profit before tax 13,5*5 UJU 

7&» • comment 

°3« A reduction in the labour 


Capita] soods . 
rradiiw halanri’* 
ShaJv associates . 
Profi 

InUTust ini'ii 


l«7fi 

£W» 

39.224 

2.BW 

I.9M 

till 

S97 


nn: 

538 


IBIj 

EMM) 

15.764 

1411 

SM* 

91 

SIT 


52S 


the Trust Deed arising on the 
pledging in Mozambique of 
certain assets already secured 
under the Trust Deed. 


Brit. Vita 

midway 

expansion 


Tax 

Nei profir 

Minorities 

Spi'cial items* 

Aicrlbniablc 

Pmdends 

'I. oss on investments; 

Retained 

Forward 


7.490 

fl.l'la 

512 

45S 

5.125 

l.S+4 


Year 
1973 

i'duo HELPED BY substantial growth 
».Jis overseas, pre-tax profit of British 
Vita Company, the plastics and 
rubber group, improved from 
jfs £625.000 to £1,564.000 in the first 
1.8*6 half of 1976. 

419 Turnover expanded from 
” £1 5.S5m. to £17.I7m. In Ihe U.K., 
sales rose from £13.15m. to 
114.25m. while overseas the in- 
crease was from £2.7m. to 
£2. 93m. 

Earnings per 25p share were 


690 

546 


from £5,979 to 130,794, after de- 
preciation of £10,365 (£9,824). 

The company has not paid an 
interim dividend since 1973, and 
none is announced for this period. 

Turnover for the half-year was 
slightly up, at £838,239 (£777,2991. 

For the year to December 19, 
1975. the company paid a single 
dividend of 0.4p net per jp share 
after a pre-tax profil of £50,297. 

AAH strong 

financial 

position 

IT IS TOO early to forecast the 
outcome of AAH. for the current 
year but the chairman, Mr. W. M. 
Pybus, says he has no doubt 
about the strength of the group 
in management and finance, and 
he is confident or its ability to 
perform well In the current year 
and in the future. 

Net liquid assets at end Marcb 
increased by £0.73m. (decrease 

£2.1 m.j. 

The acquisition of Chemists 
Holdings (London) represented a 
major step in the policy of de- 
veloping a broadly based distri- 
bution and service group. It is 
intended to continue this policy 
by internal growth and by acqui- 
sition. 

Mr. Pybus says the company has 
gone a long way in making itself 
less dependent on solid fuel dis- 
tribution Tor its profits, although 
he remains confident that solid 
fuel will continue to make a signi- 
cant contribution in fixture years. 

As known group pre-tax profit 
for the year to March .31, 1976 
increased from £4.l5m. to £4.7Sm.. 
on a turnover of £lS5.94m. 
(£ 175.93m.). 

Meeting Quaglino's, Bury Street, 
S.W., on September 24 at noon. 

£0.94m. by 
W. of E. 
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Eastbourne £2im. 
7-year Pref. stock 


Trust formed 

new authorised unit trust 
called Chieftain Trust 


Sir 


Freddie Mansfield 

Edward Lewis, chairman of Decca. 


DIVIDENDS ANNOUNCED 

Current 
payment 

AJbright and Wilson inL 1-84 

British Vila inL 1.87 

Decca 6-84 

Alexander Howden ...inL 1.25(a) 

Matthews Wrightson inL 2.62 

Metal Closures inL 1.5 

Fetal ing Tin int. 12. 5(b) 

Tavener Rutledge int. 2.fi 

West of England Trust ... 0.69 
Dividends shown pence per share net except where otherwise stated. 

* Equivalent after allowing for scrip issue, f On capital 
increased by rights and/or acquisition issues, (a) To reduce disparity 
— maximum permitted tota) intended, (b) Malaysian cents, (c) 52p 
forecast. 


Brokers Seymour Pierce have the yields arc 1S.B9 per cent, run- 
completed arrangements for an tuns and 14.05 per cenL to re* 
offer for sale by tender of £2Jm. demption. 
of 9 per cent. Redeemable Prefer- _ 

ence Stock 19S3 in Eastbounie pUvpff fljr| 

Waterworks at a minimum price \_sIUCllaUI 
of £9Si per cent. 

A deposit' of £10 is . payable 
with tenders to be received not 

7a ter than Thursday, September 

9, with the balance payable on Management, has been formed by 
or before October. 14. Tenders j onner employees oC Jesse! 
must be for a minimum of £100 Britannia, the unit trust sub- 
of stock and raultiplesthereoi. or Jcsse i securities which 

Interest on the stock win nc . in liquidation. Chairman 
payable half-yearly 0 f the new company is Mr. Peter 

and April l- !??? Polls. The investment director 

amounting to £4 per cent. . Mr Ian Hazeel am | t he market- 
will be payable on April 1, isti. in „ dircctor Mr. Dick Eats. 

After the Jessel Group was sold 
• comment l0 Slater Walker Trust Manage- 

The offer from Eastbourne Water- ment 1974, Mr. Potts joined 
works departs from the water Gartraorc Fund Managers where 
issue norm of late, in that the p e built up the funds of that 
stock runs for seven years rather group to £I8nt. in 18 months, 
than five. Five-year stocks became Chieftain it launching Its first 
popular with the discount marr- fund chiefiain High Income, this 
ket, but this issue is obviously a week-end. which win have a 
response to demand from inslitu- starting vicM of 13 per cent. lo- 
tions for a longer-term higher testers of £250 and above will be 
coupon stock. At the minimum invited to subscribe. The 
tender price the running and re- trustee is Midland Bank; 
dern/'jon yields are 14.06 perccnL 
and 14.19 per cent respectively, WHFELER’S 

which looks attractive enough. TTntuAxio 

and the issue should meet a sue- RESTAURANTS 

feeler's Hestjjirauts Plans f 

09 per cent, look in order where make a uvo-for-11 scrip issue. 


Date 

Corre- 

Total 

Total 

or 

sponding 

for 

last 

payment 

div. 

year 

year 

Oct. 22 

1.68 

— 

3.75 


1.7 

— 

3.48 

Jan. 4 

6.57 

9.54 

8.67 

Dec. 2J 

1.0 

— 

2.47 

Nov. 12 

2.8S 

— 

8.04 

Nov. 5 

1.4 

— 

3.43 

Sepl. 29 

Nil 

' 123 

Nil 

Oct. 4 

1.G3 

—(c) 

4.02 

Nov. 5 

0.64 

1.24 

L14 


Carroll 
turns in 
£5.38m. 


force 

asit last year and other cuts in over- lifted from 4.4p to 'll. Op. and the 
f'Hl? heads has enabled Metal Closures net interim dividend is raised 
to hold its margins above the 10 from 1.7p to l.S7p. Last year’s 
.-1*31 i>in jwr cent, level despite recent total was 3.4Sp. paid from a 
34.444 -jR.Tni sharp rises in raw material prices record pre-tax profit of £2.31m. 
■After depreciation, pic. 14.9m. i£i.-om.i. (chiefly aluminium). Pre-tax pro- 1 The chairman, Mr. Norntan 
* Heprrvint nm lo;s upon rejiiii.i)iun nr flts were up 10{ per cenL in the Grlmshaw, says the half-year re- 
, ot 1,1,1 L1,nv ni tiabiiuu-s in first half anil this trend is suits show a steady improvement 
rn! i?k =?8wc S .Hiu!«»li nit net l ™n r ^} tp be at least main- within the U.K. Profitability was 

factory ckh*r*f< £»s.nAn mill airt ct^n. tamed in the second. However, it affected by severe raw material 
-mm* - -vwtn Sob dry well- rt.nou is unlikely that any major cost increases, mainly due to cur- 
a™* Rreakfav upswing will be achieved without rency devaluation coupled with 
scouemlr”?OTrciawdi DVf “ UnCnUi ,,Ub " the help of the s P ,ri ta sector of reduced level or market activity. 

. . , the drinks industry— metal tops Further substantial growth was 

Lroup lurnover comprised over- for soda, gin and other bottles achieved overseas and operations 
seas, including direct exports, being a major part of MC's busi- continue to be expanded both 
and • U.K. ness. But after last year’s special organically and geographically as 
provision, attributable earnings opportunities occur, 
this year should not be much 
dented by reorganisation costs. 

Meanwhile the company, backed u.g. 

by strong liquidity, is seeking oversees 

gradual expansion through new external sales 

products. The shares at 61p give n u ;, w p „ 

a maximum yield or 91 per cent. Tbuiiridiai™pS«t“- 

covered over two-and-a-quarter share u.k. assoc. 

times on maintained earnings overseas asi^c. - 

growth in the second half. The charges 


Trust 


fI02.9m. (£Sn.4m.) 

£67. 1m. l£73.9m.i. 

Sec Lex 


BSC has 
nearly 10% 
of Bridon 


Kalf year 
1976 1975 


FOLLOWING the rise from 
£213.700 to £349.400 at halfway, 
pre-tax profits of the West or 
England Trust increased from 
£516.244 to £938.146 in the year 
ended June 30, 1976. 

In their interim report, the 
directors said that they were 
confident that results for the year 
would be substantially higher 
than those of 1974-75. 

Earnings per 25p share are up 
from 1.83p to 3.55p and the net 
final dividend is 0.6S6lp, making 
a maximum permitted total of 
1.23Blp compared with L1387p 
previously. 


British Steel Corporation 
(l.K.) nmv holds just under 
in per ccni. or the capital of 
Bridon. formerly British Ropes, 
following the conversion of Us 
£■> 3J per cent, unsecured loan 
stock 1977 into £4.2m. shares in 
Bridon. 


prospective p/e is 6.9. 


Sena accounts 
qualified 


Prsfh before tax ..... 

Taxation 

Extraord. Orbits 

»Vl balance . 

luirrun dividend 

“ LOSS. 

• comment 


£000 

llStt 

2.W3 

17J.71 

12 

3TW 

350 

23 

1.410 

219 

MM 

SI3 

125 

626 

127 


torn 

1X243 

2.701 

1 5 1 M 

■310 

462 

144 

24 

6M 

SIS 

625 

32.1 

29 

271 

115 


and 


Oneratlnx d refit . — 

A woe. profits 

intvrcsi 

Expenses ... 

Pre-tax profit 

Tax 

Exrra-oni. credit .. 

Aitrih. Ord 

•Debit. 


1975-76 

f 


1974-73 

r 


642.315 461.515 

604.104 263.429 


341.749 

S6 5$3 


179.070 

30.630 


931006 5Uu244l 

421.222 253.373 

123.961 *3.616 

631,246 255.403 


Loss elimination in the U.K. 

The 1973 accounts of Sena * sharp increase in overseas profits 

British Steel says it intends lo Sugar Estates have been qualified has lifted British Vita's first-half 
tain these shares which will be by auditors. Peat Marwick ^ cent ' Jn 

■Id as an lm-osimpni. Mitchell. The auditors sav the the U.K. the £330,000 


British Vita's 

retain these shares which will be by auditors. Peat Marwick **y el cent - . 

held as an investment. Mitchell. The auditors say the the U.K. the £330,000 turnround is 

The loan stock was issued to accounts have been prepared on m *i ir,1 £. d , ue to better profits from 
British Steel some years ago as a going concern basis and on the industrial rubbers, jnouldings and 
port consideration for Bridon’s assumption in particular that: compounds, while components Tor 

acquisition of its wire interests. The Company will satisfactorily j urni ture ana bedding gained mar- 
Thc shares will rank only for concludes its negotiations with " et ®“ are though profits did not 
one-third or any dividend or the Mozambique authorities to 1 n ? h “ . Overseas nearly every 
distribution payable on one allow remittances to bo made to "Wraet turned in better results. 


No sign of 
upturn at 
Win. Cook 


Ordinary share for the year 1376. London sufficient lo 


FREE OFFER 
TO BRITAIN’S 340,000 
COMPANY DIRECTORS 


meet thp while the reaJ star performer was 
Nigeria. For the rest of the year 
British Vita expects to maintain 
this trading picture, which 
obviously indicates a substantially 
better result. Even a maintained 
second half (though the group was 
still making hefiy UJK. losses in 
the closing half of last year) 
points to £3!m. pre-tax. However, 
the shares remained unmoved on 
the figures at 93p where the maxi- 
mum prospective yield is just 63 
per cenL 



just post the coupon 
and we’ll send you this Coronet 
edition of Robert Heller’s famous book 

"Why arc we making thi< absurdly generous oner? 
Quite simply because it‘> the lv<i way we know to 
introduce > on to l lie Company Director’s Lzucr. 
Under ilic direction of Robert Heller (radio & TV 
broadcaster and editor of Management Today), ihe 
CDL b- Britain's cm -landing izuidc lo huMiie*.-. >uecess. 
It spells out. i>.*,ue b\ i'Mie. the best wa>> lo improve 
your company’s prosperity - and your own. Cher 
JO.UOO C’ompany Directors already belong. Why not 
join them - ju-t send u> ihe coupon. We'll send you 
The Common Millionaire and all the inforinaiion you 
need for a no-risk JVce trial .membership of ihe 
Company Director’s Letter. 

toThe Company Director’s Letter 

Dept, I cc 

33 Golden Square, London \\ l 
Please send me by return post, my free copy of The 
Common Millionaire and details of the Free trial oiier 
of the Company Director's Letter (no obligation!. 


Name. 


...PosilioiL 


Address.. 


Heavier first 
half loss by 
W. L. Pawson 

The pre-tax loss of women’s 
clothing manufacturer W. L. 
Pawson and Son for the six 
months to June 19. 1976 jumped 


In the annual report oi steel 
castings manufacturers William 
Cook and Sons (Sheffield), the 
chairman Mr. A. McT. Cook, says 
that there are “still no clear in- 
dications of a real return to better 
trading conditions.’' 

A revaluation of the company's 
leasehold land and buildings on 
the existing use basis at July 13, 
1976. produced figures of £625,000, 
an excess of £263.404 over the net 
book amount 

As known, the company in- 
creased its pre-tax profit from 
£136373 to £236,078 in the year 
to Starch 31, but this was achieved 
on a restricted output A one for 
four scrip issue Is proposed. 

At August 6, the LT.C. Pension 
Trust and I.T.C. Pension Invest- 
ments jointly held 1285 per cent 
of the shares in the company. Miss 
.A A. Cook 10.02 per cent., and 
Mr. A J. Cook 12.56 per cent 


Mid-term 
47% jump 
at Tavener 

For the fifth consecutive year 
Tavener Rutledge, the Liverpool 
sweet manufacturers, continued its 
accelerated profit growth with a 
47 per cent, rise for the first half 
of 1976. The figure was £222,278 
pre-tax compared with £laL0B7 for 
the same period last year. Sales 
rose 30 per cent from £2 25m. 
to £2. 84m. 

The greater share of the 
increase in sales and profits came 
from exports, according to the 
mid-year report of chairman, Mr. 
A. Hyde. He states that the many 
years spent in bidding the com- 
pany's franchise in markets 
abroad have put it in a unique 
position for a confectionery com- 
pany of its size for future growth. 

The first half results indicate 
that the company's stated annual 
growth goal of 20 per cent will 
be considerably exceeded, he 
points ouL 
The interim dividend is lifted 
from 1.625p to 2.6p net It is 
the director's intention to recom- 
mend like amount as a final 
dividend making a total of 5ip. 
Last year’s total was 4.02p. 

Progress at K.O. 
Boardman 

Sales for the current year to 
date are approximately 12 per 
cent, lower than Tor the cor- 
responding period last year, but 
margins have improved, writes 
Mr. K. O. Boardman. chairman or 
K. O; Boardman International, in 
the group's annual report. 

He says that while trading con- 
ditions are far from easy, be 
expects a satisfactory result for 
the first half of the current year. 
The group made a pre-tax profit 
for the year to March 31. 1976, 
Of £1, 103,253, up from £1,075,980 
(reported July 30). 


Sales w=ere down from £23.7m. 
to £2 1.9m., mainly due to the 
group's inability to replace the 
business formerly conducted by 
the Portuguese factory and the 
“extremely poor” trading condi- 
tions existing in the U.K. clothing 
manufacturing industry. 

Those companies of the group 
which manufactured garments in 
the UJv. all bad a poor year and 
made losses, the chairman says. 
KO Fashions made a severe loss 
and has been cut back in size 
“in order to obtain a more satis- 
factory result this year." 

The group’s acquisition of BPT 
Leisure International and Sydney 
Howartb "will substantially 
strengthen the group and increase 
its profitability.” 

The group's activities*. are In 
textiles, footwear and printing. ' 
Meeting. Manchester, September 
22 at noon. 


External sales of cigarette and 
tobacco manufacturers. P. J. 
Carroll and Co. increased from 
£77.5Sm. to £93.66m. and pre-tax 
profit was up -from £3.73m. tn 
£3^Sm. for th* war ended Juno 
30, 1976. At halfway the figure 
was £2J84ra.. compared with 11.99m. 

The directors say that although 
the sax increases imposed in the 
January 1978 budget were gener- 
ally thought to be less severe than 
might have been expected, the 
effects on domestic sales volume 
were in fact severe in the months 
following. There has been a 
recovery in recent months "but 
if must be now evident that heavy 
increases in tobacco taxes are as 
damaging to Revenue as they are 
to (he industry.". 

They anticipate further sig- 
nificant increases in the costs of 
imported raw materials, accentu- 
ated by more disadvantageous ex- 
change rates. Contract export 
sales which were at low levels 
during the early months Increased 
substantially and are currently at 
high levels. 

During 1975/6 the provision for 
replacement of stock consumed is 
calculated for the group as 3 
whole. Tn the corresponding 
period the provision relates only 
to tobacco leaf. 

To bring all divisions into line, 
the accounting period is being 
extended by three months. 


The second interim dividend is 
2S per cenL gross. A first interim 
of 14 per cenL has already been 
paid and, as known, the directors 
expect to propose a final or lOj 
per ccnL in February for the 
15-month period. The 1974-75 total 
was 35 per cent 

Good start 
by Longton 
Transport 

Since March there has been a 
continued improvement in busi- 
ness at Longton Transport (Hold- 
ings) and chairman Mr. E. G. 
Dale expects encouraging results 
for the year. 

For the year ended March 31, 
1976, pre-tax profit, as reported, 
increased from £0.73m. to £0.76m. a 
on turnover of £ 18.87m.. against 
£lo.7m. 

In the transport storage and 
distribution division, the present 
year has made a “bright start” 
and indications are that trading 
conditions are improving. 

The improvement in steel stock- 
holding, processing and engineer- 
ing supplies has continued and the 
outlook is promising, he states. 

And in the vehicle, plant distri- 
bution and crane hire division, 
prospects for increased business 
are also promising, he adds. 

At August 1, 1976, Industrial 
and Commercial Finance Corpora- 
tion held 13.5 per cent of the 
Ordinary share capital. 


ffaig&Shaxson 

United 

52 Camhli. EO 3FD 
Gilt Ed fed Portfolio Management 
Service Index 1.9,76 
Portfolio I Income Offer 81.46 

lid 81.45 

Portfolio II Capital Offer 108.66 

Wd 108.65 


NOTICE TO HOLDERS OF 

MITSUI & CO.. LTD. 

B*a r h CONVERTIBLE SINKING 
FUND DEBENTURES DUE 19B9 

7*4 r« CONVERTIBLE SINKING 
FUND DEBENTURES DUE 1990 

Nonce is hercbv given, pursuant lo 
the requirement* of Section 1304(H) 
of this Companv‘5 Indentures dated 
asolSepiembcrSO, 1 974 ami Septem- 
ber 30. 1975. respectively, relating lo 
ihe below -mentioned Deben lures. 
:lut effective as of ihe dose of busi- 
ness in Tokyo on August 31. 1976 
(Tokyo Timci (he conversion prices 
at which such Debentures may be 
converted into shares of Common 
Stuck of ibis Company were reduced 
lo Japanese Yen 306 50 for the Si s „ 
Convertible Sinking Fund Debcn- 
Lyresduei‘W.undJapuncse Yen 44590 
for I l«?i "..ConvertiblcSinkmg Fund 
Debentures due 1S90. Prior lo such 
reductions, such conversion prices 
were Japanese Yen 30K for the Si", 
Convertible Sinking Fund Deben- 
tures due WS9 and Japanese Yen 44S 
tor tite Convertible Sinking 
Fund Debentures due 1990. 

MITSUI & CO., LTD. 

<s ^pt™ib?r -. 197ft 
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© Profit before tax up 30 % 
© Profit after tax up 37% 


Report of 

The Wellman Engineering 
Corporation Limited for the 
year ended 31st March 1976 

Salient points from the 
circulated StatementoftheChairman, 
Mr. Alan C. N. Hopkins, M.A.,LL.B. 

© Exports 28% of Group Sales 
© Dividend covered 2.8 times 


Facts & Figures 

1976 

1975 


£ 

£ 

Profit before taxation 

1,174,093 

906,291 

Assets Employed 

5,432,020 

5,034,121 

Asset Value T per 

48.2p 

44.7p 

Earnings aftertax ^25p 

5.47p 

4.00p 

Dividend J share 

1.95p 

1.799p 


WELLMAN 


Stockists and Distributors of Electrical Equipment 

Record profits and 
confidence in the future 

1976 1975 1974 1973 

£ £ £ £ 
Turnover 2,399,647 2.627.902 2,021,060 1,688,000. 

Profit before tax 
Profit after tax 
Ord inary dividends 

fores* etjoivahHM) 

Earnings pershare 

Fora copy of the Report and Accounts appfy to The Secretary. 

Best and May Limited. 42J48 Mortkion Street. London SE1 1 4TY 


205,196 

194.863 

166.243 

102,627 

96.596 

93.363 

80,243 

59.627 

38.11% 

34.65% 

31.5% 

30% 

4.83p 

4.6 7p 

4.01 p 

2.98p 


To the Holders of 

Maritimecor, S. A. 

Secured Floating Rate Notes 1982 

In accordance with the provisions of the above Notes, 
Bankers Trust Company, as Paving Agent therefor, has 
established the Rate of Interest on such Notes for the 
semi-annual period ending February 28, 1977 as seven 
and eleven-sixteenths percent (7 n w\) per annum. Sub- 
ject to the deposit of Funds with the Paying Agent in- 
terest due on such date will be payable upon surrender of 
Coupon No. 9. 

Bankers Trust Company, 
Dated : September 2, 1976 Puyinff Agent 


This advertisement is issued in compliance with the requirements of the Council of The Stock Exchange * 
1 1 does not constitute an invitation to the public to subscribe for or purchase any shares. 


American Medical 
International, Inc. 

(Incorporated in Delaware, U.S.A.) 


Share Capital 


Authorised 


Issued 


$1,000,000 Shares of Cumulative Preferred Stock of $1 

15,000,000 Shares of Common Stock of par value $1 6,023,252 

... A scheme for a merger to change the State of Incorporation of the Corporation from 
California to Delaware has now become effective and the whole of the shares of Common Stock in 
gueonBlstAupist, 1976 have been admitted to the Official List by the Council of The Stock 

. rectos tot he Corporation are available in the Ex tel Statistical Services and 

copies of the particulars may be obtained during business hours on any wedr-day (SatoSSreD- 
ted) Up to and including J5th September, 1976 from: -oay toaturaaysexccp- 


Joscph Sc bag & Co~, 

3, Queen Victoria Street, London, EC4N 8DX. 
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REPORTING pre-tax profits up 
. from £9.Wm, to £l*L37m. for the 
Bis months to June 30, 1976, the 
directors ofAlfaright and Wilson, 
the chemicals group, indicate that 
the 12-month total will Increase 
from £l&54m. to around £29. 7m. 

'First-half sales increased by 20 
per cent from ma.IBm. to 
£135.65m. Earnings per 25p- share 
have risen from4J3p to 6.8p basic 
and from 4^ to-e.7p frilly diluted. 
-The interim dividend is raised 
from 1.675p to LS4p net Last 
year’s total was S.75375p. 

In the annual report in May, 
• the directors forecast that 1976 
might : well be another difficult 
year, the indications being for a 
small improvement over 1975 
rcsult&i 

. Now, they- say there are signs 
that the rising trend of sales in 
the first half is levelling off. 

Nevertheless, they expect that 
the present level of activity will 
.continue and that profit for. the 
-second six months will not differ 
- substantially from the profit now 
: reported for the first.- they add. 

Profit in the first half was 
: favourably affected by an increase 
in the volume of products sold 
and to a lesser extent by some 
Improvement in selling prices, 
which helped to offset a rise . in 
fixed costs and depreciation 
■charges.. 

The declining value of the 
pound also benefited exports and 
overseas earnings. 

In the UJC, - demand for 
phosphorus and detergent chemi- 
cals improved. Sales of organic 
chemicals - recovered to a -better 
level after a poor second half in 
2975. 

Flavours, fragrances and per- 
fumery chemicals produced much 
better earnings, but the agricul- 
tural business continued to be 
very weak, with demand . and 
prices both depressed. 

In continental Europe, the de- 
tergent ■ chemicals businesses 
returned profits similar to those 
for 1975. In Australia,- sales and 
profits of both the group’s com- 
panies improved . compared -with 
the low- JeVels' achieved in the 
previous year. ... 


BOARD MEETINGS 

Tbe IdUbwuu; companies have notified 
dales cf Board meetings to the Stock 
Exchange, Such meetings arc usually 
held for the purpose of eonaMering divi- 
dends. Official indications arc not avail- 
able whether' dividends, concerned are 
interims or finals and the sub-d (visions 
shown below arc based mainly on Iasi 
roar’s nmmble. 

TODAV 

Interims:— British Petroleum, Canadian 
Imperial Bank, of Commerce. ' Crane 
K ruche uf, Hellenic and General Trust. 
Imperial Oiemical Industries. Xleenun 
Industrial, Lyon and Lyon. Mtoconcreie. 
Morris asd Blakey Wallpapers, provident 
Financial, spots, Tavener Rutledge. 

Finals: — Atlantic AsaotS, British Elec- 
tric Traction. Robert M. Donxlas. 
Smeranza Trade and Transport, Grip- 
periods, Guinness Peat, Lanuva (Ceylon) 
Tea. and Rubber, Midland Educational, 
Scottish Homes Investment. Stoddard. 
Westminster and Country Properties. 

FUTURE DATES 
lanrim*:— 

British Mohair Spinners Sept- 14 

Cohen Bros. Electrical Sept. It 

Garnar Scot b lair .................. Scot. 7 

Lead IwJuJMriW Sept. IE 

KeyroUe ' Parsons . ^ Sew. 14 

Royal Dutch Petrolcinn Sept. 1G 

“ Shell ’• Transport and Trading Supc. 16 
WlDlams ft James lEnslneertns) Sept. 13 
Phials:— 

Diploma Investments Sept. 7 

Felixstowe Dock and Railway... St-uL S 


Halstead (Jaxnesi 


Sept. 16 


Lothian investment Trtut — ....: Sopt. 7 


Romai Tea 
Stewart Plastics 


Sept. S 
sept. 6 


In Canada, the pulp and paper 
chemical* business began to re- 
cover from last year’s strikes in 
customers’ plants, and further 
substantial extensions to sodium 
chlorate capacity were authorised. 
The industrial chemicals business 
reported lower profits on. similar 
sales. The Lons Harbour, New- 
foundland, ' phosphorus, plant, 
though stUl with only one furnace 
in operation, maintained the 
much . improved • - performance 
-earlier reported, the directors 
state. 

The company's financial position 
remained strong. Working capital 
increased, by £k3m. as a result 
of higher sales. ..Capital spending 
for 1976 was planned to increase 
substantially from- last year’s, but 


COMPANY ANNOUNCEMENT 



THE SOUTH AFRICAN LAND 
& EXPLORATION COMPANY 
LIMITED 

(Incorporated in the Republic of Sou&i Ajricn) 

CESSATION OF CURRENT MINING OPERATIONS 

In the annual report for the year ended 31st December 
1975 and the accompanying Chairman's statement, it was re- 
ported that, because of the impact of gold prices end escalation 
of costs, there was doubt as to how long" the mine could 
continue to be operated profitably. Arbest, .It appeared that 
ii the company remained eligible for state assistance, mining 
operations might continue until the end of 197 S. 

Although -the company will in fact continue 1 to be eligible 
for state assistance in 1977, the mine is - operating at a loss, 
even after state assistance* -and . most .of the development work 
to establish further ore reserves has bad to be stopped in order 
to minimise the . loss. While this action will have some 
beneficial ‘effect on, working costs and grade, it also curtails 
-the mine's Jafe. -In addition, the paysfaoots in the areas being 
exploited at present are very -narrow and are widely scattered 
geographically, making extended mining in "these areas 
uneconomic, For these two ^reasans. there wiUf jaovt not be 
sufficient mineable 'are - to' continue operations beyond the 
middle of 1977 even of the. gold price, were to rise considerably. 
An assessment is -therefore -made to determine the optimum 
period of run-down of operations but. on the basis of a realistic 
forecast of gold prices, it is clear that operations will have to 
be terminated not later than The end oE March 1977. and quite, 
possibly before then. Staru tcuy notice of closure has been 
submitted to ithe government authorities. 

CONTINUATION OF PROSPECTING 

In last year’s annual report reference was made to the 
company’s drilling programme for the area to the south and 
south-west of the present mine workings. Notwithstanding the 
present low gold price and the intended cessation of mining 
operations, the directors still consider that it would be in the 
interests of shareholders to continue to investigate the. area 
folly, as it has always been recognised that exploitation of 
the area would have to be quite independent from existing 
mine operation. Accordingly, the prospecting programme will 
continue and drilling has started. While the full programme, if 
implemented, is expected to cost at least R7.5 million over 
some five years the directors have decided to make an initial 
rights offer to shareholders to Taise up to R2 million to cover 
the cost of the first few holes. Further details will be con- 
tained in a circular to be sent to shareholders shortly. Copies 
of this announcement are' being sent to ail registered share- 
holders. 

By order of the Board 
ANGLO AMERICAN CORPORATION 
OF SOUTH AFRICA LIMITED 
Secretaries 
per J. E. Townsend 
-Senior Divisional Secretary 
Registered Office: ... 

44 Main Street, - . • 

Johannesburg 2001« . 

Postal Address: ' 

P.O. Box 6 1587, 

Marshalltown 2107; 

London Office: 

40 Holborn Viaduct, 

EC1P 1AJ. - 

Johannesburg 
1st September, 19 78 


owing to delays in some major 
projects, spending so far this year 
is no higher than for the com- 
parable period in 1975. 

See Lex 

Upsurge to 
peak £Q.8m. 
at Pitman 

ON TURNOVER - ahead from 
£15.07m. to 'XiSfixiL, ' Pitman 
reports' an upsurge 'in pre-tax 
profits from fSS&.'OOOvto a record 
£841,000, for the year to March 31, 
197&- ■ 

After lax of £50ff0B0 (£198.000) , 
Che net balance -emerges- ' at 
£333,000 (£228,000) subject. to an 

extraordinary debit of ' £65,000i 
The attributable balance advanced 
from £162,000 to £317.000. 

The. dividend on the privately 
held Deferred absorbs £110,000 
(£109,000). 

The', company, which.’ has 

“ close " status. ■ operates . as 
publishers, printers . and pro- 
prietors of colleges. 

Halftime rise 
likely at 
H. Ingram 

The first half insults at Harold 
Ingram,- knitted garment manu- 
facturers, should sbow an 
improving situation, Mr. H. 
Ingram, chairman, states in his 
annual review. 

Yarn stocks are good, deliveries 
are coining in regularly and pro- 
duction is continuing uninter- 
rupted, he adds. The present 
order books are the best seen 
for some years. 

The chairman . reveals that 
included in new . investment 
already authorised — totalling 
£274,500 — Is a unit -to 'manufac- 
ture T-shirts costing around 
£ 66 . 000 . 

As known, pre-fax profit for 
the year to April 30,' 1976, 
dropped slightly from £0.46m. to 
£0.45m. — there was a shortage of 
yarns, resulting in the inability 
to meet delivery dates and a 
“substantial loss of sales." 

Adjusted for inflation, the pre- 
tax figure was down to £0.3m. 

Meeting, 21, Newman Street, 
W. September 14, 1L30 ami. * 


A.Howden 
up £1.79 hi. 
at halfway 

FIRST HALF 1876 pre-tax profit 
of international insurance brokers 
and shipping agents, Alexander 
Howden Group, increased, from 
£0.20 m. to £$.08m. 

The interim dividend is stepped 
up from lp to l-25p net per lOp 
share in order to reduce dis- 
parity. It Is. intended to pay a 
maximum, permitted final For the 
year 197B a -.total of Z.466p was 
paid from profits of £i3.77m. 

Six month* . Year 


Trading: profit ...... 

Depredation ........ 

7 nitres charge .. 
Share associates.. 
Profit before tax .. 

Taxation 

Minority Interest.. 

Net profit 

Dividends . 

Additional tax 


JBTB 1915 1975 

nu aw im 

8.733 6.656 14.51 

250 228 452 

UI .15® .. 35fi 

23 35 97 

3,094 UM 13.TO 

4*2» 3.072 5J562 

ft 2S . 35 

&S46 3,196 7.875 

736 ' 4S4 1.321 

297 


The results of the -Halford 
Sbead and Morice Tozer and .Beck 
1 Companies have been included in 
tbe half year figures and in the 
comparative figures on the same 
basis of- accounting as that used 
by Alexander Howden Group. In 
the- case' of Halford Shead an 
adjustment bas also been made 
to the 1975 profits to incJude 100 
per ceirL. of the Hart Agency, it 
Is stated-' 

See Lex 

Gen. Funds 
Investment 
revenue up 

Net revenue at General Funds 
Investment Trust was £132,036 
for the six months to July 15; 
1976, compared with £115.840 in 
the half year period to January 
1, 1976, and assets per 25p share 
are shown to be 170J21p (173.2Sp). 

An interim dividend of L05p net 
(same) has already been 
announced. 

In tbe year 1975-76 net revenue 
was £194,838 and dividends 
totalled 3.55p. 

The market value of assets 
amounted to £14. 08m. at July 15j 
1976, against £14J.6m. at January 
15. 1976, including, where applic- 
able, the full investment currency 
premium of £LSm. f£L41m.) and 
the premium of £147,370 
(£151,451) on currency loan port- 
folio surplus of £333.040 (£281,175). 

Liabilities to surrender of 25 
per cent of the investment 
currency premium and tax on 
chargeable gains if the invest- 
ments were realised at valuation 
would be 1431p per share 
(I5.76p). 


NOTICE OF ISSUE 


ABRIDGED PARTICULARS 


'Application has boon made lo the^ Council 61 Tim Stock- Exchange forth* uoderm enUorted Stock to bo admitted 

... tothoOtficlarUct. 

The Eastbourne 
Waterworks Company 

(incorporated In England on 8th August, 1859, by the Eastbourne Waterworks Aid, 1859) 

OFFER FOR SALE BY TENDER OF 
£ 2 , 750,000 

9 per cent. Redeemable Preference Stock, 1983 

(This Stack will mature tor redemption at par on 1st October, 1983) 

Minimum Price of Issue £98.50 per £100 Stock 

This Stock is an investment authorised by Section 1 of the Trustee Investments Act 1961 and by 
paragraph 10 of Part II of the First Schedule thereto. Under that paragraph, the required rate of dividend 
on the Ordinary Capital of the Company was 4 per cent but by the T rustee Investments (Water Companies) 
Orders 1973, such rate was reduced to 2-5 per cent in relation to dividends paid during any year after 1 972. 

The Stock will be entitled to a dividend of 9 per cent per annum without deduction of tax. Under the 
Imputation tax system, the associated tax credit at the rate of 35/65ths of the distribution, is equal to a 
rate of 4 1 1/1 3ths per cent per annum. 

Tenders for the Stock must be made on the Form of Tender supplied with the Prospectus and must 
be accompanied by a-deposit of £10 per £100 nominal amount of Stock applied for and sent in a sealed 
envelope to Deloitte & Co., New Issues Department, P.O. Box 207, 128 Queen Victoria Street, London 
EC4P 4JX marked “Tender for Eastbourne Water Stock”, so as to be received not later than 11 a.m. on 
Thursday, 9th September, 1976. The balance of the purchase money is to be paid on or before Thursday, 
14th October, 1976. 

STATUTORY AND GENERAL INFORMATION 

The Company supplies water in an area of 319 square miles in the County of East Sussex, comprising 
the Borough of Eastbourne, and parts of the Districts of Rother and Wealden. The length of mains laid by 
the Company at 31st December, 1975, was 801 miles serving approximately 88,000 domestic and trade 
connections and an estimated resident population of 194,000 which increases by as much as 25 per cent, 
in summer months due to the influx of holiday visitors, in the year to 31st December, 1975, the average 
daily supply by the Company for all purposes was 11-2 million gallons, the maximum daily amount 
supplied being 15*2 million gallons. 

The present issue is being made to provide for the redemption of £2,000,000 7 per cent, (formerly 10 
per cent.) Redeemable Preference Stock on 1st November, 1976 and towards financing capital expenditure 
incurred or to be incurred on modernising and extending existing works and on mains and other works 
necessary for the maintenance and improvement of supplies in the Company's area. The programme of 
capita] expenditure is a continuing one and it will be necessary for the Company to raise further capital 
in due course. 

Copies of the Prospectus, on the terms of which alone Tenders will be considered, and Forms of 
Tender may be obtained from: — 

Seymour, Pierce & Co., 

10, Old Jewry, London, EC2R -8EA, 

‘ Barclays Bank Limited, 

5, Station Parade, Eastbourne, East Sussex BN21 1BL. 
or from the principal office of the Company, 14, Upperton Road, Eastbourne, East Sussex BN21 1EP. 


August profits 
up by 21% 

Pre-tax profits of the 137 in- 
dustrial companies that published 
full accounts and reports last 
month were up by 21 per cent 
compared with those recorded In 
August, 1975. This was comfort- 
ably ahead of July’s advance of 
15.4 per cent., the last two months 
contrasting sharply with June's 
108 per cent' shortfall. 



Dividends declared were 15.3 
per cent higher than those of a 
year ago, again well above the 
Government's restraint limit of 
10 per cent, owing to the fact 
that a company in ay exceed., the 
limit if its raises fresh capital or 
is recovering from a depressed 
level. The rise of 13.3 per cent, 
is less than July’s advance of 
202 per cent., but compares fav- 
ourably with tbe aggregate gain 
over the first six months of the 
year of 1L2 per cenL 

Individual companies showing 
above-average advances in pre-tax 
profits included Rothmans Inter- 
national at 88.7 per cent., Caven- 
ham, up 2S per cent.. Distillers, 
a rise of 24.1 per cent, GEC, up 
19.1 per cent., and Redland, an 
advance of 40.7 per cent.; .tine 
last-named also lifted the 
dend by 1S.S rer com. owing to 
a “rights" issue made in 1975. 

INVESTMENT CO. 

The auditors of. the Investment 
Company are unable to give an 
opinion as to whether figures re- 
lating to two subsidiaries give a 
true and fair view, since they., are 
unaudited. In last Saturday’s re- 
port the qualification was incor- 
rectly attributed to the creditors. 

Tbe qualification stated that the 
after-tax profits of the two sub- 
sidiaries amounted to £12 , 22 1, 
which compares with after-tax 
profits of over £182,000 for the 
whole grouo. 


"We look forward to the current 
year wilh confidence!' 

K.V. Grab, Chairman of the Alexander Howden Group Limited, in his Annual Statement to Shareholders, March 1976. 



FIVE YEARS OF GROWTH 



1976 

1975 

1974 

1973 

1972 


£’000 

£'000 

£'000 - 

-T000 

£*000 

TURNOVER 

23.824 

22,931 

20,306 

17,941 

7.811 

PROFIT BEFORE TAX 

975 

862 

803 

771 

366 

TAX 

507 

448 

362 


141 

DIVIDENDS . 

147 

126 

115 

139 

88 

RETAINED PROFITS 

319 

321 

326 

279 

119 


points from tbe statement by the Chairman, mr. noy wauony. 
tortile year ended 31st March, 1976, 

£ PROFITS A NEW RECORD. 13% INCREASE. 

£ FINAL QUARTER INCREASE OF 23%. 

EARNINGS PER SHARE 3.01 p COMPARED TO 2.7fip LAST YEAR, 
fe STABILITY ACHIEVED IN LAST TWO YEARS. 

^ BANK BORROWINGS REDUCED £809,000. 

TOTAL BORROWINGS 0.84.TIMES NET ASSETS- PLUS DEFERRED TAXATION. 
& ACQUISITION POLICY RESUMED - RECENT NEW ACQUISITIONS ADDED 
ALMOST £2 MILLION TO GROUP TURNOVER. 

$ CURRENT YEAR STARTED WELL -TURN OVER 15% UP. 

Copies of the Report and Accounts may** 

P.H. Prascott, 142 Beverley ftoad, Hull HU3 JUZ. % 


Pre-tax prof ils for the first 

half of 1976 are £8,084,000-311 
increase of 28% on 1975k 


* Calculated on last year's figures after adjustment to include 
the Halford Shead and Morice Tozer and Beck companies on the same . 
basis of accounting as used by Alexander Howden Group Limited. 


Alexander Howden Group Limited 
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MITSUBISHI SHOJt KAISHA, LTD. 

(Mitsohiaiii Corporation) 

Convertible Debentures Dae 1983 


RECENT ISSUES 


EQUITIES 


£1 .6m. 


The Financial Times Thursday September 2 1970 

ws Wrightson up W 3 ? 

, i ix-iT Properties 

at halftime £4.3m. loss 


tlV- 


r i 


NOTICE OF REDEMPTION 

NOTICE IS HEREBY GIVEN to the Holders of the 7^96 Convertible 
Debentures due October 31, 1985 flhe •‘Debemurea”) of Mitsubishi Shoji 
Kftisba, Limited (Mitsubishi Corporation), a Japanese Corporation (the 
“Company") that pursuant to Sertion 3.0 L of the Indenture, dated as of 
October 31. 1970, between the Company and Morgan Guaranty Trust 
Company of New York, as Trustee (the “Trustee") the Company has de- 
cided in accordance with the provisions of the eighth paragraph of the 


Iwuej-a 
Price I« 

p»** =3* 


j 5t .ig| £ . 19TO 
-“J - flifthitow 


Debentures and the tint paragraph of Section 3.01 of the Indenture to 
zedeem on September 30, 1976 all Debentures then mrtetanding. 

The price at which the Driienlurw will be redeemed will be 104% of the 


p.p. i — i £27M' cd^iBmjr Pinfli 1 Fd.u^si £27 _ 1 4tfcr - j0J-‘ tax profits from to 

F.P. l?/fl I jU • fir Borthwiiil lTbna.i nOo. i 68 i ;XJ.S '8.0-11.0, 6.1 rafJflsW 

?:?: - ; W - :S^ - . The'figures are most encouraR- 

F.F. la.-B \ Hi!j l 178 liamom Lite A*nur.. .. ‘lBS . + 2 'tULTS, - 11.0 Mg although Jj miiSI not be 

F.P. ZO;8 • SZ I 3/ ILrteti :Wrn.; Builder* ■ 07 ...... OB 1 8.11S.5 5.S assumed that this Rite Of 


duced has already met the com* ^- th n.gsni. (or the pre- 

pa ny's expectations and the yjgy. war. Turnover was £SL2lm. 


- : f.p. .20;B ■ 6Z I a/ 
120 F.F. 23 19 • til I ICS 
CSM.09F.P.- - S2.M . S2 


.principal amount thereof and will Ik t'.S. §1,040 per U.S. $1,000 principal 
amount. In addition, the Company will pay to the holders of the coupons 
due On September 30. 1976 the amount of such coupons upon presentation 
and surrender of such coupons in accordance with the provisions of the 
Debentures and the coupons. 

The payment of the redemption price will be made on and after Septem- 
ber 30. 1976 upon presentation and surrender of the Debentures together 
with all coupons appertaining thereto maturing- after September 30, 1976 
at any of the offices of the following Faying Agents : 

Morgan Guaranty Trust Company of New York in New York City, 
Brussels. London, Paris and Frankfurt am Main 
Bank Meeti & Hope NV in Amsterdam 
Banca Morgan Vonwiller S.pA. in. Milan and Rome 
Banque General? tin Luxembourg In Luxembourg .' 

All payments will lie made in such coin or ctirrency of the United States 
of America as at the timr of payment shall be legal fender for the payment 
of public and private debts at the office specified above in New York City, or, 
at the option of the holder, in like coin or currency, at the other offices 
specified aliove. by rherk drawn on. or transfer to a United States dollar 
account maintained by the payee with, a bank in New York City, subject 
in any applicable fiscal and other laws and regulation^ all in accordance 
with ihe provisions of the Delientures and coupons. 

On and after September 30, 1976 interest on the Debentures trill cease 
to accrue and the right to convert the Debentures into shares of Common 
Stock of the Company will terminate at the close of business on September 
3U. 1976. 

The Dehentiireholders' attention is called to the fact that in accordance 
"with the provisions of paragraph four of the Debentures. they may convert 
their Delientures into shares of Common Stock of the Company having a 
par value of 50 yen per sliare, or at the option of the holders, into Bearer 
Depositary Receipts each representing 40 shares of such Common Stock 
at the conversion price I with the Debentures taken at their principal amount 
translated into Japanese yen at the rale of 360 yen equals ILS. SI) of 
715.00 Japanese yen per share. Each bolder who wishes to convert bis 
Delientures must deposit his Debentures, together with all unmatured cou- i 
pons, with any of the offices of the Paying Agents specified above before ■ 
ihc close of business on September 30, 1976, accompanied by a -written i 
notice, to convert, the form of which notice is available from any of the j 
Faying Agents. _ 

For the information of the Debentureholders, the reported closing prices I 
of the .“hares of Common Stock of the Company on the Tokyo Stock j 
Exchange during the period front June 23 to July 22, 1976 ranged from 
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,• . INSURANCE, shipping and air on equipping a new synthetic loading. AlttnutfitlM ;F«lPmjj jjqr THE 15 month* to Utah fan, .. 

It : - l„*f ! f&'lsL*5 brokers, Mattbevre Wrighison spinning and thread finishing plant is noi ' 197B, Regalfcm Properties incurred 

Stock Holdings, reports first half 1976 plant. 3 ZVOm. com- ! 

= £< | turnover up from £ISJ24m. to duced has already met the com pam j with £1.9am. for the pre- ' 

[_ L_j — J !-— £32.S4tn.. and an expansion in pre- __ panys expectation s aiid uia V ious year. Turnover was 
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2A 9,6 6.7 unprovemeiu will be shown in AUUUV1 - the outcome for the year shOlUd g* 
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party’s expectations ana tne 
requirements of customers. 

On the assumption that no 
further burdens in costs are 


vious year. Turn 
against fl.SSmb. 
The deficit i: 


struck aftrr 


ICE iUullni.. 103 

62 .lien men I nr. Y50..... J f 8.40 


® A 9,6 6.7 1 improvement will be shown in 


i£Sd or incurred and that ?hi {JJg- —*£«* « 
present level of demand continues. inteSS n* J. 
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FIXED INTEREST STOCKS 


the year's results, says the chair- 
man, Mr. J. B. Eldridge. Turn- 
over for 1975 was £4 0.25m. and 
profit £6. 07m. 

The improvement in first half 
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The Improvement in first half Resuctfi' oF Pnoeare Timoer previous year an interim of 1.25p 
profit was largely contributed by Company for the current year are followed by a final of 

mmmmmmm th B insurance broking companies expected to show an improvement g_23p gross. 

I s«e*i 1 but the Lloyd's underwriting over, those of 19ia*i6, says the First half 

1 -3 9 ;+ w asency shipbroking and rural chairman. Mr. A. B. Gourwitch.ln uro isrt 

“ activities also produced hl jJ“^ 1 _ r X r i rst months .rie* i3.i4oSwn.pa/s3S 

better results. As known, Die nret uiree mowns ^ — moss sawn 

loo | Insurance broking profits to June, 19i6, have produced Taxation 12S.S3B ijijns 

j io increased by B1 per cent after exceptionally good results ana it Applicable minorities ... -ra.Ms u.ot 
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“RIGHTS” OFFERS 


| Untie 1 =_. : Ken line, 
i ITU.-*! 5 ■ 1 Untem {-— 
I [,—» ; <=■ ■ t • ; :Higl 

! 13 I Nil 8.0 : 6/10 2 

SAi-SB Nil 5.11 - 1 190 

Srt ' F.P. Jo-B ,10/9 . 67 

| 20p ' Nil 1Q/9 8(10 2 

13 F.P. lu.-d 17,9 IS 

HBp I F.P. ,26/8 24/9 1&2 

25 ' F.P. .13-8 10 >9 « 

40p Nil 10/9 8/10 12 

183 F.P. .19,0 !fc4/9 217 

221i, F.P. .26/7 l 8/9 £t 
200 F.P. XBfS 1/1C- £31 
178 F.P. 1 6/8 I 519 \ 2u9 
84a I Xll 8/8 ' 8/-1C 23 
80 I F.P. 10/8 2/S Si 

SAL20; F.P. .16.-6 I - 141 

16 I F.P. (17/8 ' 1/lC 97 
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"i 9 i u of Stewart Wright son's City earned for the whole of last year. « Profit. 

99 Lsi" offices to Camomile StreeL In the year ended March 31, 

.. sio)i<-— u Approximately two-thirds of this 2970, profits before tax increased 

improvement was due to the from £28 1,000 to £440,000. External I A 11v ,Avinn 

appreciation oF the dollar and sales were steady at £30BSm. How- | lll c~rit.K 

other currencies against sterling, ever, the chairman says that a 
The shipping market continues profit amounting to IJ per cent. rt _ _ 

to be difficult but it is beginning of turnover is not satisfactory.-. 
to benefit from the increasing During the first six months of kyvvriL 
; industrial activity world-wide. 1978 "the group experienced - a -> • 

CWU13 h-_pt This has helped to produce strong demand 1 for softwood, due Ti9~| 1 1 

I improved, results from ship- in part to a general restocking IJVF.1JI V- T 

-77— broking but ship operating activi- process has result in softwood 

I85nra "b"' ties continued to be unprofitable, stock being currently on the low Laurence Scott is now able to 

6i says Mr. Eldridge. side. The group will be in an return to its programme of in vesl- 

'2 pm — 1 The interim dividend is lifted advantageous buying position ment which has been interrupted 

« ia - T" rrom 2^205p to 2L8S26p net per should there be any weakening in by inflation on the group's cash 

soum * 1 20p share - L® 51 year's total was suppliers' prices later this year, flow over the past three years, 

7 dm "!“■ 8.043Sp. .. the chairman. The corollary to Mr. P. M. Tapscott, chairman. 
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Laurence 

Scott 

policy 


ted by a final of Tax took £309,422 (£139,302). 

The loss per 25p share, before 
Ftm naif extraordinary debits of £349,356 
uro (nil), was I08.es p (46.93p). Again 

.... 13.140 1W 11.B35.SM there is no dividend. 

— DU» 2W^S1 The directors state that in 
■” March the company made a profit 

(C» -iiTfcMO of £16,331 and earnings per 
— R3.uo share were 0^7p. While these 
(c.330 *32X90 figures are not intended as an 
™ 6t - indication as to the year's trading, 

it can be seen that the company, 
as opposed to the group, has now 
entered into an. era of profit- 
/Uvt ability, albeit on a moderate 

scale. 

See Lex 


Laurence Scott is now able to 


Olives Paper 

upgrades 

forecast 

Despite a trading loss of £84491 
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Turnover ...... .. 

Profit ... 

Sh. assocs. l assn 
Profit befor* tax - 

UJC. Ux 

Overseas 

Net profit 

Exu-aortL credits . 
Ontsfde holders ... 


the hif* of 452 yen to the low of 429 yen per share. The reported dosing 
price of Hirh shares on the Tokyo Stock. Exchange on July 22, 1976 was 


Six month* 

Year 

1974 

1175 

1975 

amt 

aw 

am 

3 UX 

1U49 

44.247 

3.ZS8 

1551 

6.133 

337 

77 

fiS 

sja 

uru 

6.072 

1.035 

B77 

1,934 

734 

=51 

939 

1,622 

8 S8 

3.193 


M 

*120 

290 

123 

251 

1-332 

Wte. 

837 

2 J22 

at June 39 

and 


thechai rman .TheVo roUaryto R IL TbSS lC %****&".££-&* & 

etnrir i-vaLs has been a states. (reported August 23). the 


£ooo considerable reduction 


reminds holders 


directors of Olives Paper Miu are 
now confidently expecting to 


reduction of some £34fl.000 hi w as ist 2 the complete redesign even over the fuU year, provided 
interest and other financial of ^ njet^anicai construction of that the rate of recovery In the 


456 yen per share. 


yo Stock Exchange on. July 22, 1976 was 
MITSUBISHI CORPORATION 


Dated: August 3, 1976 


ReounciaDon Hate usually last day for dealing free of stamp doty, a Plating Attributable ........ 1-332 827 2JE2 

price to public ft Figure* based on prospectus estimate, d Dividend rate Mid or ^ * Debits. 

payable on port capital, cover based oo dividend on full capital, p*** Pence Exchange rates ai June SB and 
autos otherwise jndicued. u Forecast dividend: cover based oo previous year's December 31 have been adopted tor the 
earnings m Figures based oo prospectus or other official estimate (or I97B. nk months’ and year’s results, resper- 
t Futures assumed. ! Cover allows for couvemon of shares not now ranking tlveLy For U.S. s the rates were as 
for divfd ads or rankim; only for restricted dividends. “ Issued by tetri er. roliows: June 30. i?73. £=S!J9: Decem- 
Offered io holders of Ordinary shares as a “ rights.” V 290 S-Afr. cents, t Rlgtus ber 31, 1973, £=SJ3: June 30. 1976, 
by way of capitalisation. *t Tender allotment price. ♦ Reunrodoced. tt Issued In E=xi. , ra_ 

coniB-ctlon vrlib- reorganlsailon, meraor or takr-over. 4 . Unrodnczion. # issued to With the object of eliminating 
former Preference holders. 7 Allormeni letters tor fully-«ld>. ■» Provisional or minorirv inrereare in rho 
panly-naid allotment letters. 5 With warrants. 4 . After suspension. T— JfL 


Clondalkm 
Paper Mills 
downturn 


outline plans were made for the The company has arranged 
associated heavy investment in “adequate financial support 1 * from . 
plant and machinery- its bankers (the interim balance - 

The Investment in machine sheet shows an overdraft of 
tools will be of the order of £239.040), and still hopes to pay 
£2m. for which an Interest Relief a dividend by- April 5, 1977, as ’ 
Grant is being received. In addi- promised. Consideration of the 
lion, over the next two years, dividend was recently deferred to 
further investments in foundry the end of the year, 
plant are being made at a cost of 


New Issue 
AugusL31,1976 


All these Bonds ham been sold. This announce* 
ment appeals as a matter of record only. 


.‘ v, *o the object of elmunaung on sales up from £11. (Mm. to a b ou t £300,000. and plans are weB _ _ 

minority inrerests_ in the fia.um^ first-half 1976 pre-cat advanced to modernise and f^grlffin TlmC 

American Insurance broking sub- profit 0 f OondaUdn Paper Mills enlarge sheet metal mamrfactur- L'dlllUU lUU^. 

sidiary of Stewart Wrightson contracted from £269,281 to jng facilities. ^-CC 

ST^in 11 . to purchase £134^38. The figure for the year Mr. Tapscott is confident that OH lO 

SS“ ^5 wasfWOUa . the company wfll continue to j j , . 

S?S «25“SLr.S DemantI in toe six months was meet the needs of existing 2000 Stsrf 

wririftM?! M Twf if weU beiow Capacity, costs of easterners and “sharpen ’* its , 1 

”l r |fr 1 tson ? for 8329,479. This b materials and services increased selling capability abroad. „ At H 16 annual meeting 
^L„ equa j T annual and. due to the weak market Referring to the company’s Carfton Industries, chairmat 
situation, such costs could not in financial needs over the next two Roydon said that the 


At the annual meeting of 
Carlton Industries, chairman Mr. 
Leon. Roydon said that the. cur- 


KINGDOM OF DENMARK 


See Lex 


Apart from reduced demand, balance by a medium-term loan a # a * n tl* e main contributor with 


the depreciation of sterling in now in course of negotiation, 
conjunction with a remarkable As already reported, pre-tax 


a material increase in profits. 
Group profits for the first quar- 


DM 100,000,000 

8% Deutsche Mark Bonds due 1982 


escalation in energy costs were pared with £52,00 in the previous ^ ast year and this trend was 


Tyi«v- « conjunction wiui a remar Ka Die As already reported, pre-tax vhwbji pruuu tor me imm t. 

rnilinmnes firmness in pulp prices fin Kroner profits for the 15 months to ter 1 he were ahead both 

or Dollars) and the continuing March 31, 1978 was £1.72m.. com- of budget and of the same period 
PYnoncinn escalation in energy costs were pared with £52,00 in the previous last year ; and this trend 

LApaujlUU extremely difficult to combat as 12 months. expected to he reflected In re 

f Trtiifnl integrated producers of paper did Mr. Tapscott reports that nego- for the full year. 

IUl A UOlal not adjust their prices of paper tiations are weU advanced to 

tw-i « *« or Paperboard cominensurately acquire for about £450.000 the HAT TAM Cl FTfiH 

Tootai is to spend £l}m. Hit j, nuip prices „ tenns of share capital D f MTE Systems, a nALLAIT1 3L,tlun 


expected to be reflected In results 


extremely difficult to combat as 12 months. expected to be rei 

integrated producers of paper did Mr. Tapscott reports that nego- for the full year, 
not adjust their prices of paper tuitions are well advanced to 


Issue Price: 100 


WESTDEUTSCHE LANDES BANK 
GIRO ZEN TRALE 


HILL SAMUEL & CO. 
Limited 


KREDIETBANK S. A. LUXEMBOURGEOISE 


UNION BANK OF SWITZERLAND (SECURITIES) 
Limited 


doubling its polyester spinning sterl In g. he explains. subsidiary of MTE which is In their interim ■ report th$ 

and twisting operations at Allied However, the commissioning of wholly owned by Ransome Hoff- directors of general engineers. 
Thread m Maima, a wholly-owned the wastepaper recycling plant mann Pollard. The net assets are Hallatn Sleigh and Cheston; 
subsidiaiy of Tootai, to rater for and a vastly Improved operation of the order of £450,000, and the estimate a similar year-end profit 
increased demand m the local of the Thermo Refining Pulp Plant unaudited profit before group to the previous year. For the 13 
home market ana growing export did, during the second quarter, charges and tax for the year to months to September 30. 1975, the 
potential to neighbouring coun- ameliorate fibre costs and the sale May 3L 1976 was about £200.000. pre-tax figure was £38,778.- „ T 

**•£?•. ’ ■ ■ of market refiner piilp at full list This level of profit is "unlikely And they view the next Brian- 

TTus expansion is the second price reversed the alarming trend to be maintained” in the current eial year : “with guarded 
part of an investment programme, which developed during the first financial rear, he adds. optimism.” 

The first was rarried out two quarter. Additionally, all the con- Meeting; Great Eastern Hotel, As known there is again no 
years ago when £0.75m. was spent verting plants operated at better E.O. Sept .21, noos. interim dividend. 


ORION BANK LIMITED 


CREDIT COMMERCIAL DE FRANCE 


PRIVATBANKEN 

Aktieaeiskab 


DEN DANSKE BANK 
af 1871 Aktieselskab 


KJ0BENHAVNS HANDELSBANK 


H HENRI QUES JR. 


ALAHU BANK OF KUWAIT K.S.C. 


CREDUANSTALT-BANKVHRE1N 


ALGEMENE BANK NEDERLAND NY. 


A.E AMES tCO. 
Limited 


CREDIT INDUSTR1EL ET COMMERCIAL 
CREDiTLYONNAIS 


LANDESBANK SCHLESWKHKJLSTEIN 
GIROZENTRALE 


LEHMAN BROTHERS 

incorporated 


AMSTERDAM -ROTTERDAM BANK NY. 


CREDITO/TAUANO 


LOES. RHOADES & CO. 



AtJDRESENS BANKA'S 


CREDITSUISSEWHJTEWELD 

Limited 


MANUFACTURERS HANOVER 
Limited 


ARAB FINANCIAL CONSULTANTS COMPANY 
S.AK. 


DAIWA EUROPE NX 


ASI AC - APIAN INTERNATIONAL 
ACCEPTANCES t CAPITAL Limited 


RICHARD DAUS& CO. 
Eankiers 


EANKHAUS H. AUF HAUSER 


DELBRUCK&CO. 


MERCKFINCKACO. 

MERRILL LYNCH INTERNATIONAL 4 CO. 
RMETZLER SEEL SOHN& CO. 


Banque Nationale d’Algerie 


F4DISCHE KOMMUNALE LANDESBANK 
-GIROCENTRALt- 


DEN NORSKECREDITBANK 


MORGAN GRENFELL& CO. 
Limned 


JULiL'S BAER INTERNATIONAL 
Limicd 


DEUTSCHE BANK 
Aktiengeseltsdialt 


BANCA COMMERCIALS ITALIANS 
BANCA NACIONALE DELLAVORO 


DG BANK 

DEUTSCHE GEN OSS EN5CHAFTSBANK 


MORGAN STANLEY INTERNATIONAL 
NEDERLANDSCHE middenstandsbank NY 


NEUE BANK 


DEUTSCHE GIROZENTRALE 
- DEUTSCHE KOMMUNALBAf4K— 


BANCO Dl ROMA 


DILLON, READ OVERSEAS CORPORATION 


THE NIKKO SECURITIES CO, (EUROPEj LTD. 
NOMURA EUROPE NY 


BANK FUR GEMEINWIRTSCHAFT 
/.l.ticngc^titichatt 


DRESDNER BANK 
Aktiengesellschaft 


NORDDEUTSCHE LANDESBANK 
GIROZENTRALE 


F AMK GUTCVVILLER, KURZ, BUNGENER 
(OkL'i-.-ea^i Limited 


ETFECTENBANK-WARBURG 

AKtTcngeseilschatt 


NORDFINANZ-BANK ZORICH 


SAL. OPPENHEIM JR. & CE 


BANK MEES X HOPENV 


BANQUE ERUXELLES LAMBERTS. A. 


FAELLESBANKENFOR DANMARKS 
SPAREK.AE5ER AKiioselskaD 


BANQUE EUROPEENNE DE TOKYO 


FELLESBANKEN A.'S 


PIERSON. HELDRING A PIERSON N.K 
PKBANKEN 


B AN CUE FRANC AiSE DU COMMERCE EXTEFUEUR 


FIRST BOSTON (EUROPE) 
Limited 


N M. ROTHSCHILD & SONS . 
Limited 


T 1NQUE GENE RALE DU LUXEMBOURG 
Eocolr.- Anenyinc 


BANQUE DEL'INDOCHINE ET DE SUEZ 


GIROZENTRALE UND BANK 

OCR OSTEPREiCHiSCHcN SPARKASSEN 

ALtionBesciiiicnan. 


SC4N0INAWANBANK 

Limited 


BANQUE INTERNATIONALE A LUXEMBOURG SJL 


GOLDMAN SACHS INTERNATIONAL CORPl 


J HENRY SCHRODER V/AGG & CO. 
L'mned 


BANQUE LAMBERT - LUXEMBOURG SA 


GROUPEMENT DES BANOUIERS PR1VES 
GENEVOIS 


SCHRODER. MUNCHMEYER. HENGST&CO, 
SKANDINAVISKA ENSKILDA BAN KEN 


BANQUE NATIONALE DE PARIS 


hambrqssank: 

Limited 


PANOUE DE NEUFUZE, SCHUJMBERGER, 
MALLET 


SMITH BARNEY, HARRIS UPHAM A CO. 
incorporated 


EANOUENORDEUKOPE S.A. 


HAMBURGISCHEtANDESBANK 

-GIROZENTRALE- 


SOCIETE GENERALE 


HANOUE DE PARIS ET DES PAYS-BAS 


HANDELSBANK N.W. tOV ERSE AS) 
Limned 


SOCIETE GENERALE DE BAN.QUE&A. 


SPARBANkERNAS BANK AB 


BANQUE POFL'LAIRE SUISSE S. A. LUXEMBOURG GEORG HAUCK8.SOHN 


STRAUSS. TURNBULL & CO. 


U.S. $50,000,000 

Redeemable Floating Rate Deposit Notes due 1981 

Managed by 

American Express Middle East Development Company S.A.L. 

The Arab and Morgan Grenfell Finance Company Limited 
Arab Petroleum Investments Corporation 
Bancom International Limited 

Bank of Credit and Commerce International S.A, 

Caisse Nationale de Credit Agricole 
European Arab Bank (Brussels) S.A. 

Kuwait International Investment Co. s^a.k» 

^London & Continental Bankers Limited 

Union de Banques Arabes et Francaises — U.B.A.F. 
Wardley Middle East Limited 
Wobaco Investments Limited 


VI i’ 


SV; 


EANQUE ROTHSCHILD 


EANCUc DE L UN/PN EUROPEENNE 


HESSISCHC LANDESBANK 
-G'ROZEMTRALE - 


SVENSKA HANDELSBANKEN 


EATEfirSCHE HVPOTHEKEW-UND 
\A= CHS EL-BANK 


INDUST RIEF-4NK VON JAPAN (.DEUTSCHLAND) 
Artiangeseltscnati 


SV./SS SANK CORPORATION /OVERSEAS! 
Limited 


BAYERISCHE LANDESBANK GIROZENTRALE 


hANSALLIS-OSAKE-FANr'KI 


TRINKAUS & BURKHARDT 


BAYERISCHE VERElKSEANK 


KIDDER. PEABODY INTERNATIONAL 
Limited 


UNION BANK OF FINLAND LTD. 


JOH. BERENBEKG, GQ5SLER & CO. 


KLElPtWORT. BENSOM 
Limited 


VEREINS-UND WEST BANK 
AkliangeseflschdfL 


Atlantic International Bank Limited 
Merban Limited 

Misr Iran Development Bank (Cairo) 


••l.fjli i... 

a 


BERGEN BANK 


KREDIETBANK N V. 


•BERLINER BANK 

A l 1H!T>aO!»ClLLhdft 


M. M.WARoURG-BRincw/ANN, WIHTS & CO. 
• S.G. WARBURG & CO.LTD. 


KL'HN. LOE3 5. CO. INTEBMATfCNAL. 


BERLINER HANDELS* 

UNO FRANKFUnfER BANK 


KUWAIT FOREIGN ’FADING. CONTRACTING 
AND INVESTMENT CC.S.A.K. 


V/ESTF MEF'EANK 
AhSier.ge-seHsc/ie/i 


BREMER LANDESBANK 

CAISSE DES DEPOIS ET CONSIGNATIONS 

CHRISTLANI A BANK OG KREDITKA5S5 


KUWAIT INVESTMENT COMPANY 5AK. 


E V!KM VJR HER” ANN LAMPS 
hu.-nmj.-.drtgcatiPjfcndft 


VYESTLB INTERNATIONAL S A. 
WILLIAMS, GLYN 3 CO. 

WOOD GUNDY LIMITED 


cmcnRp international bank 

Limited 


LANDS fP.'HK RHEir.LViC -PFALZ 
- GIP0ZEW7RALS - 


COMMERZBANK - 

AAtiengpseliKhaft 


LANDESBANK. SAAR - GIROZENTRALE 


V;UR i . EMptRG'SCHE KOMMUNALE ' 
LA'iL'ESBANk GlfiOJENTRALE 

y-'M-MCH! INTERNATIONAL lEUROPE) 
Linwca 


Arab Bank for Investment and 
Foreign Trade 

Banque Intercontinentale Arabe 
Banque de Neuflize, Scblumberger, Mallet 
Egyptian American Bank (Cairo) 

First Boston (Europe) Limited 


Habib Bank Limited 
Midland Bank Limited, International Division 

Sociece Centrale de Banque 


Kuwait International Finance Company s.ak. TOFCO* Pan A 

The Royal Bank of Canada Group 

Fiscal Agent 

American Express International Banking Corporation 


Banque Commerciale pour l’Europe 
du Nord (Eurobank) 
Banque Libiano-Francaise 
Cairo Barclays International Bank S.A.E. 
Financial Group of Kuwait K.S.C. 
Italian International Bank Limited 


Pan Asian Finance Limited 
(Hong Kong) 
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Slbas Bayer trounces rivals 
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BANQUE de Pirfs rt d« Pays 
BaS (Suisse) said « wflr offer 
-■ .20 per cenL -of its Fre.lSSm. 
.share capttai to . the- public 

. between; September, e and 13 , 

- Reuter reports- from Geneva. 

; ' A' spokesman saw the. 
/.FrsJOO nominal bearer Stares 
win bfc offered at a price of 
FrsJW. The hank first intends 
to .arrange a quotation on the 
Geneva' bourse, followed later 
bf - listings on tho Zurich and 
Basle bourses* but' a schedule 
for this has not yet been fixed, 
he added. 

. .The . bank ha* "a balance 
sheet. total-, .-of .. around 
Frs.L4hn. 

Denison buys Aegean 
oil lease from Oceanic 

DENISON Hines' of Toronto, 
one of the world’s - leading 
uranium producer^’ which also 
has interests Ur oil and- gas 
production la Alberta and 
-exploration activities in the 
U-S-* the British -sector of the 
-North Sea and in the Mediter- 
ranean, has- purchased a -68.7.5. 
per cent. interest in an oil 
and gas license in the Aegean 
-Sea from Oceanic Exploration, 
of Denver, Colorado, James 
Scott . writes from •Toronto. r; 

The purchase price Indndeg 
a $15m. cash payment, a $l«n£ 
-loan., to Oceanic and- a : 518m.- 
-611 payment to be nyade from, 
first production-from the Greek - 
licence.. Oceanic -win- also 
receive 15 per cent of the 
profit of all future production' 
from the licence area. ' 
Denison ‘ said the Greek- 
Gov eminent has approved the 
pnrchase, whlch covers 420,000 
offshore acres and includes the 
Prinos. oilfield dlscavered' two 
years ago. 

Also included In -the deal Is 
the assignment by. Oceanic to. 
Denison of interests in two oil 
and gas exploration licences in . 
Cameroon, West Africa, -cover- 
ing lia offshore-, anti , and . 
l.6m. onshore acres, as well as 
interests in licences Bor Nigeria ; 
and in -the British-North Sea.: . 

Denison ^pd the other part- 
ners In the Greek licence will 
he required to drill five ex- - 
ploratory wells on stmetnres ' 
near. the Prinos MelddnriiLg 
the next three yam af. a- cost 
of ^ about 920m. The other-., 
partneis Are< Beaqni£; Oil, a 
unit of Fluor . Corporation of 
the UA, Wintershail AG, a 
unit of BASF of West Xter. 
many and White Shield Green 
Oil Corporation. . 

Banca Agricoltura 
funding plans v. - - ’ r 

BANCA -NAZIONALE ' dell 
Agricoltura said it pbure ' to 
raise tte-caiftti&to.IJMbtt. frtwU . 
L16bn. through ai one. for four 
free share Issue and -a one for 
four rights issue at the nom- 
inal value of its. shares of 
L500 each, ; Reuter- reports, ‘ 
from. Rome. . - 

The operation; win he carried j 
out between October 1 and 
November 15. . . . A 
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Three’ stakes 


, and reservations 


BY GUY HAWTIN 


i BAYER has trounced its two 
I J^val giants, Hoechst and BASF, 
both in sales and profits growth 
during the first half of the year. 
But the figures of all -three make 
interesting and educative reading 
for anybody who doubted the 
strength and flexibility of the 
"Big Three” of the West German 
chemical industry. 

Hoeobst’s figures were hardly 
unsatisfactory. Group turnover, 
at DMlL68bn. (£2.61btr.) were 
185 per cent, up 'on the first half 
of 1975, while profits before tax 
advanced by 46.7 per cent to 
DM675m. (£150.5m.). BASF, how- 
ever. did rather better with a 
19.6 per cent increase in group 
sales,- bringing N them to 
DM10.33bn. (£tL3bn.) and pre-tax 
profits which increased bv 69.6 
per cent to DM709m. (£15&lm.). 

But although BASF still leads 
in the profitability stakes, it has 
not equalled the. strength of 
Bayer’s recovery.' Bayer, -which 
now produces more abroad titan 
it does in Germany, pushed- uu 
first , half group , turnover by 23 
per _• cent . from -, DMSBbn. 
(£L96bn.) to DM10i84bn. 
(£2.42bn.). Profits before - tax 
'showed a thumping great 1535 
per cent improvement on the 
first six months of . the previous 
year, ‘ firing from . DM 257m. 
(£57 .3m.). to DM652 in. ,(£1455m->. 

Figures for/, Bayer AG. . the 
parent’ concern,. show a similar 
'strength.. Turnover -during the 
first/ -half advanced by 24 per 
cent from DM4.04 bn. (£900.8m.) 
to DM5.01bn. (£1.12bru) " Pre-tax 
profits rose not quite so spec- 
tacularly- as those of the group, 
but 'still showed an increase; of 
102.7 per. cent:, moving up from 
DM225m. (£505m.J to DM456m. 
(£101. 7m.). _■ 




FftANKFUBT, Sept L 

• •{ • - 

A^ with boa of its rivals, ae ter showing even .higher growth 
parent concern's exports grew rates than ae first 
faster a.an domestic sales. Over- In ^ second quarter total 

Bayer AG turnover went, up.’ by 
30.7 per cent from DMLSobn. 
in ae same period of 1975 to 
DM2,55bn. The quarter was 
marked by a substantial recovery 
. at home with domestic turnover 
. up 32.2 per cent from DM803m. 
a DH1.06bn. Exports, however, 
hardly lagged— rising by 29.7 
per cent from' DMl.i5bn. to 
DM1.49bn. 

' Bayer, in common with boa, 
'Hoechst and . BASF, appears to 
have suffered from the effects 
of the increasing value of the 
Deutsche . Mark against other 
Western currencies. But Bayer, 
with its high proportion of over- 
seas production facilities, prob-. 
ably felt the pinch a little less. 

The concern's interim report 
states that the prices for Bayer's 
products in the first half of the > 
.year lay somewhat under the 
levels of the same . period of 
1975. In the fibres sector prices 
have remained low despite a 

Dir. Herbert Gruenewald ■ SL^E 1 

- - n, M . „i,^i r the concern has steeled Itself to 

... Bayer c h a irman . taking losses oh its sales. In 

*» Mpr «* SSJff’if'n 1 S8& 

i° c 9®Pared W1 th a torily largely as a result -of im- 

first-half home turnover- growth pr0 ved utilisation of production 
of 21.5 per cent, which brought capacity 
sales to DM2.05bn. It is Interest- - . dacw 

ing to note, however, that the 

difference in home and overseas StSi JJfSSS? D S C SL h nf 

turnover growth was far smaller 

- A “ . 1.3 per cent tall in the work- 

of ‘ ‘ the * w0 other force. The parent concern's 63.372 
• - workers cost the concern in pay 

Furthermore, there is no sign and benefits such a$. pension 
in Bayer’s figures of the second contributions DMl.31bn. — 8.1 
quarter dip in growth rate re- per cent more than in the first 
ported by many U.S. concerns, half of 1975. This was a half- 
In fact/Bayer went from strength yearly average of DM20,608 j 
to strength with the second quar- (£4^95) per. employee. - l 


BY DOUGLAS RAMSEY, IN TOKYO 



AEG first half losses cut 


BY GUY HAWTiN 

AEG-Telefunken, the problem 
child of the West German elec- 
trical industry, was still making 
a loss in the. tint half of 1976. 
However, its interim report on 
tbe first six mbhths is far from 
depressing. 

Shareholders, who. for the', 
third year sunning, will receive - 
no. dividend,- can draw comfort 
from' a substantial increase in 
turnover and orders, coupled with 
an encouraging . reduction- in 
losses.- ' '-' 

AS the group’s' executive board 
so delicately pur it, results im- 
proved greatly during the first 
stir months,; “but they; 'were 'stni " 
unable to report “positive earn- 
ings." While they were not in 


a position to make a firm profits 
forecast, a further stabilisation 
of earnings was expected in the 
second . half— in plant manufac- 
turing sector, as well as con- 
sumer goods, and mass-produced 
electrical products. 

Turnover \ in- the first six 
months of the year totalled 
DM6bn. (£1.34 bn.) 11 per cent 
up on the DM5.4bn. for the same 
period of. 1975. This growth was 
somewhat under the 14 per 
cent, increase reported for the 
opening five months of the year. 

AEG was let ' down by the 
home' market — as were most of 
its. other competitors in the 
electrical Industry. 'Home turn- 
over-, rose by dply 5 per cent, 
from'. DM3-3bn. to DM35bn. 


FRANKFURT, Sept i 

(£7 80.4m.). But abroad its per- 
formance was 'more than satis- 
factory .with exports and over- 
seas turnover up a full 21 per 
cent. ’ from DM2.1 bn. ■ to 
DM215bn. 

■ The order book showed the 
same picture’. Dverail the inflow 
of orders during the half year 
totalled DM7.4bn. ' (£1.65 bn.), 
some 17 per cent’ up on the 
0M6.4bn. recorded in the same 
period of the previoos year. 
Growth came about, entirely 
as ' a result of overseas 
bookings. These were up 49 per 
cent, from DMSBbn. to DMSBbn. j 
Home orders, in fact fell 6 per 
cent. from DM3<8bn. . to 
DM3 fib n. 


Preussag first-half turnover up 


BY ADRIAN DICKS 


Toyota stake 

TOYOTA Motor plans to 
acquire a stake fti Sumitomo 
Aluminiim smelting ..company 
when Sumitomo doubles Its 
capttai to Y8bn. in December, 
a Toyota spokesman said, 
according to Reuters. 

The spokesman said Toyota 
inteuds to accept a request 
from Sumitomo to subscribe 
to part of the new share Issue, 
beranse it wants to 'ensure 
steady supplies of aluminium 
at stable prices. 


PREUSSAG. the West German 
metals and chemicals -group, 
increased Its turnover from 
DM1.33bxL tq DM J. 44 bn. during, 
the first half of this • year, 
largely because uf the brisk 
recovery of activity in major 
metal-consuming industries and 
of the-firmer tone of prices that 
baa accompanied this devnlop- 
meh\. . 

; Turnover of Preussag's heavy 
and • precious metals divisions 
climbed from DM434m. in the 
.. first half of 1975 to PM559m. in 
the first half. of 1976. An up- 


ward price* trend during the 
first quarter gathered strength 
during the second, the company 
notes in a letter tD shareholders 
to-day. As a result, lead prices 
were up 31 per cent- silver 
prices by 9.4 per cenL and 
cadmium prices 46.1 per cent 
Copper prices also rose, by some 
21 per cent., but zinc showed 
little gain. 

Preussag repeats In the share- 
holders* letter its long range 
plans to increase the propor- 
tions of its lead and zinc ore 
requirements met from its own 
resources, and to this end will 
be investing some' DM14ra. a 
year in prospecting around the 


* ' 1 
. BONN. Sept. 1. 

world during 1976 and 1977. . 

Among the group’s other 
activities, coal continued to 
show sluggish sales growth in 
spite of the . recovery of overall 
energy demand in West 
Germany. 

A higher rate or capacity use 
was achieved in the group’s oil 
and chemicals divisions, and 
although it expresses dis- 
appointment about develop- 
ments in tbe building, building 
supplies and fire protection 
spheres as well as in coal, the 
group reports an improvement 
in earnings compared -to the 
first half of 1975. No figures 
were disclosed, however. 


Weekly net asset value - 
?— on August 30th 1976 ... 


Elsevier profits rise 


Tokyo Pacific Holdings N.V- 

U.S. 538.92 - ELSEVIER, the large Dutch. 

Tokyo Pacific Holdings (Seaboard) N.V. faased lotenmuoiwr mibUzhins 

ue smm - ■ . company, has reported a first* 

u.o. * ^o.oa . . . ’ haJfi net profit increase of about 

Listed on the Amsterdam Slock "Exchange 15 per cent to Fis.io.6m. and 

* the Board says that profits are 

InJof.-naJIcr: Pierson, Hetdrirtg a Plcreon N.V.. Heranyracht 214, Amsterdam ejected fO show the same trend 
7 1 • .... • over the full year. 


BY MICHAEL VAN OS 


Listed on the Amsterdam Slock "Exchange 


This announcement complies with the requirements of the Council of The Stock Exchange in : London 


Sydsvenska Kraftaktiebolaget 

{incorporated in Sweden with limited liability) . 

U.S. $15,000,000 9 % per cent Bonds 1986 

■ . ■ ?’ • 

Issue Price 100 per cent. ; 

. t~ " ' ■ 

The following have agreed to subscribe or procure subscribers for the Bonds: 

■ Hambros Bank Limited 

S kandi na viska Enslril da Buikco Kxedietbsnk.§.A. Lux ei n boiggeoise 

Kuwait Foreign Trading, Contracdng . . ; . Orion Bank Limited 

andlnvestm^xt Co. (S.A.K.) ... 

Swiss Bank Corporatioii (Overseas) Union Bank of Switzerland (Securities) 
Limited limited 

Westdeotscbe Landesbank Girozentxale 

The 1 5,000 Bonds of SI. 000 each constituting the above issue have been admitted to the 

Offida! List o£ The Stock Exchange m London. 

Particulars of the- Bonds ate available from Extol Statistical Services Limited an d co pies 
may be obtained doring usual business hours up to and including Stn October, 2976, frenu me 
Brokers to the issue: — , , - . 1 


AMSTERDAM, Sept 1. 

The company said in a state- 
ment published here to-day that 
first half sales increased by 21 
per. cent to -Ft&237zn. from the 
same 'period last year, adding 
that 40 per cent, of this growth 
was accounted for by new acti- 
vities. 

A more exact profit forecast for 
the second half could not ee 
given at this stage as much 
would depend on the, for Else-; 
vier; very important final quarter. , 

According to to-day’s state- ' 
ment, profit per share rose to i 
FlsJ.3.53 from FlsJL98 in the j 
same 1975 period, with the per i 
share cash flow rising to F1&1S.71 j 
tFls.16.63). ] 

Last year, Elsevier's sains 
amounted to FIs.434.7m. com- 1 
pared with Fls.32S.9m., while t 
profits* due to shareholders went! 
up to Els.17.3m. (Fls.15.9m. ini 
1974). . t 


THE DAMAGE done to company 
profits by the oil crisis and 
economic recession should j>£ 
repaired by March 1977. That, 
anyway, is the concensus view 
now emerging from Japan’s 
securities houses. In. brief, the 
profits recovery should mean that 
recurring profits in the six 
months to March 1977 will 
equal or exceed the record per- 
formance of Japanese industry in 
the six months to September 
1973. before the -oil cr'Lsts 

There is still a lot of bumming 

and hawing, about the exact 
figures, and there are too many 
obstacles (an appreciating Yen 
for .instance, and the Lockheed 
affair) along the way to believe 
implicitly in surveys compiled 
’during a time of corporate 
euphoria over burgeoning 
exports. ' But this optimism is 
something new after months, 
even years, of pessimism in the 
business community and talk of 
a slow-growth economy in Japan's 
future. If for no other reason,'' 
then, the profits outlook' augurs 
well *f or company confidence in a 
domestic recovery — tbe one com- 
ponent of GDP ' still not out of 
the recessionary woods. 

By comparison with tbe boost 
(n profits of an estimated 65 per 
cent, for Japan's 'leading com- 
panies in the six months to last 
March, the recovery now under 
way still rooks small. For the” 
present business term (April to 
September) W&ko Securities 
estimates that business profits 
will go up by some 33 per cent, 
for all companies listed on the 
first section of the Tokyo stock 
exchange. In tbe following six 
months, though, profits are set 
to grow by 54 per cent. As a 
result, according to Wako, iudus-' 
try’s profit index will actually top 
the record level of September, 
1973, by 4.5 per cent., hence put- 
ting behind Japan the debris of 
its worst post-war recession. And 
the situation looks even brighter 
if one takes into account that pre- 
tax profits in tbe last business 
term were balloned by unprece- 
dented sales of securities and the 
like, not a major component of 
the present profits boom. 

Another securities company. 
Yamaichi, is ' somewhat less 
bullish about profits, but its fore- 
casts .are not far off Wako’s. It 
is predicting Y1.05 trillion In 
profits for the first section com- 
panies in tbe March. 1977, busi- 
ness term, after a 29 per cent rise 
this terra and 53 per cent in the 
next But that would still only 
put total profits at the „ level of 

Japanese 

steel 

merger 

By Douglas Ramsey 

TOKYO, Sept. 1. 
DAIDO STEEL. Company 
to-day merged with two smaller 
special steels companies to | 
form by far the largest group 
In the industry, with close 
links to Nippon Steel, which 
had a financial stake in each 
of the existing ' companies. ' 
Nippon Special Steel and 
Tokushu Seiko have legally j 
merged with Daido, but in : 
practice the move has all the 
trappings of i takeover. 

The new company will still 
be known (in English) as ; 
Daido Steel Company LliL, 
although the name in Japanese 
is changed from Daido Seiko \ 
to Daido Tokushnko. Mr. Kizo > 
Takeda, president of Daido . 
Steel, stays on as boss of the , 
new company, which will be 
capitalised at . Y14.5bn. . 
{ Yl2.5bn. of it brought , 
in a stbe original Daldo's j 
dowry). } 

Talks on the merger .began 
last year, under pressure from < 
Nippon Steel (despite repeated 
denials) which had an ILSiier' 
cenL direct eqnity stake, in 
Daido, and somewhat larger 
shareholdings in the two 
smaller companies. . The 
ravages of the steel reces- 
sion were especially obvious in 
the fragmented special steels 
industry, and talks began 
almost simultaneously among 
four other steelmakers; also 
linked to Nippon Steel, for a 
parallel merger of companies 
mainly producing carbon steel 
,prodnels. Bat Osaka Iron and 
Steel, Ohtani Heavy Indus- 
tries. Tokai Kngyo and Janan 
Iron-Sand Steel have not yet. 
for their part, reached a final 

agreement- ' 

The Daido merger was 
sealed on April 26, hut' It 
took # until July 31 for a final 
approval from the Fair Trade 
Commission. 


March. 1974, or YloObn. less than 
in the record semester before 
tbe oil crisiS- 

In fact, company reporting on 
sales and profits so far this -term 
lend more credence to the Wako 
figures, and even -they could 
prove short of target if the Yen 
exchange rate does not rut into 
exports before the end «f 
September. . 

In its latest survey of sales 
and profits, for instance, the 
leading economical daily, Nihon 


profit is likely to be 10 per cent 
higher than first anticipated. 
Even more impressive, appar- 
ently, is the estimated doubling 
of profits at Nippon Oil, tbe 
largest Japanese refiner; but 
most if not all of the higher 
profits are put down to gains on 
exchange rate transactions. 

But cars and television sets do 
not make a recovery, and Japan- 
ese industry is well aware of tbis. 
Any pessimism until now about 
profits has been a by-product of 


Companies fisted on 1st section 
of the Tokyo StoGk Exchange 


Base: Har,'72-1QQ 




Source: Yamaichi Securities 





RECURRING PROFIT 


50 1 — —I 

1972 *72- 
Her. Sep. 


T3 *74 
Sep. Mar. 


t FORECAST 
* ESTIMATE 

•76 76 77 

Mar. Sep. Mar. 


Keixal Shim bun. estimates tbat 
pre-tax earnings will increase by 

34.6 per cent during this term, 
a very considerable revision of 
tbe forecast (an 18.4 per cent 
rise) made by tbe paper In June. 
All of this indicates, really, how 
volatile these .forecasts can be: 

Exports have led the march to 
greater profitability in Japanese 
industry, and probably will con- 
tinue to do so at least into the 
first quarter of 1977. According 
to Nihon Keizai Shimbun. about 

12.6 per cent of the profits rise 
for the September term will be 
directly attributable to rising 
automobile sales abroad, and 
another large slice to electrical 
appliance exports. Nissan Motor 
has already revised its profits 
forecast for the., half year to 
Y80bn„ up 19 per cent on its 
initial Target. At Hitachi, a lead- 
ing appliance exporter, pre-tax 


an almost negligible recovery in 
the borne market However, if 
anticipated profits are any indi- 
cation, business now thinks tbe 
domestic market is definitely on 
the upswing, and will carry 
profits once the windfall gains 
from the export market have 
been digested. 

' Manufacturing, according to 
the Wako survey, will come 
nowhere near to repeating the 
450 per cent rise in profits regis- 
-tered for the last March semester. 
First a 45 per cent and then a 
69 per cent, rise in pre-tax profits 
are on the cards for. this and next 
term, lowering these businesses' 
share of total profit gains to 75 
per cent, of Japan's total (after 
contributing 112 per cent in tbe 
half-year to March to offset the 
net decline in non-manufacturing 
industry of- 12 'per cent). Auto- 
mobiles, for instance, will account 


for an IS per cent, profits rise 
tbis term, even less next, after 
posting a 35 per cent increase in 
the March terra. And electrical 
appliance makers are in for an 
average 35 per cent boost in 
earnings to next March after a 
77 per cent, rise for the last 
semester. 

In ‘ their place, some of the 
sectors worst hit by recession will 
pick up both abroad and at home: 
textiles, pulp and paper, steel and 
electrical utilities Vil! all turn in 
heavy profits, particularly in the 

March term, after doing so disas- 
trously until the first quarter of 
this year. 

The enthusiasm surrounding 
higher profit levels aside, econo- 
mists in TqJjyo point out a 
number of negative aspects to 
the current situation. First and 
foremost is, the state of after-tax 
profits which will probably drop 
by a token amount this term 
as a result of almost negligible 
profits from securities or real 
estate sales (a major component 
of the March quarter's S7 per 
cent, rise in profits arter tax). 
But the projected 50 per cent.- 
plus jump in these earnings for 
the six montbs to Mqrch 1977 
should well and trulj- pull com- 
panies out of the doldrums. 

Another menacing cloud on 
the horizon is tbe exchange rate. 
The Yen is coming under in- 
creased pressure and its revalua- 
tion,- whether in one fell swoop 
or by notches, can only eat into 
export profits. Yet every predic- 
tion about the profits trend 
assumes that exports will con- 
tinue to rise, albeit not at the 
breakneck pace of the first two 
quarters of 1976. 

Finally, profitability will rise, 
at least for the coming year, 
only at the expense of long-term 
investment in both manpower 
and capital goods. An alarming 
survey in July by the em- 
ployers' organisation. Koidanrcn. 
reckoned that 70 per cent, of 
its member companies had no 
plans for major capital invest- 
ment, and 85 per cent were not 
even considering hiring again. 
No doubt the figures are exag- 
gerated, but there is a kernel 
of truth too. Profits are im- 
portant but not all that 
important Japanese business 
will have to expand by cutting 
into profit levels, bnt when is 
still unclear. For now, company 
Boards are happy to pass on 
the dividends and heave a sigh 
of relief that at long last, the 
recession is (almost) phst 


Union opposes Hooker takeover 


BY JAME5 FORTH 

HOOKER Corporation's SA9.1m. 
takeover offer for Queensland 
footwear retailer Mathers Enter- 
prises stirred a hostile reaction 
to-day from directors, trade 
unions and consumer groups. 

Hooker has been portrayed as 
i marauder from.. the south 
intent on obtaining Mathers for 
the redevelopment potential of 
its freehold properties. Hooker 
however, is adamant that its bid 
is motivated by a desire to 
expand its retail activities and 
that property redevelopment was 
not a consideration. Mathers has 
99 stores throughout Queens- 
land, including four in the main 
street of Brisbane. 

Matbers directors described 
Hooker's offer of one Hooker 
share plus SA1.35 cash for each 
Blathers* share as totally in- 
adequate. They said it was diffi- 
cult to estimate the precise value 
because it was dependent to a 
considerable extent on the value 
of Hooker shares. 

! Details were bektg compiled 
comparing the earnings record, 
share market performance and . 
financial position of Mathers and 
Hooker, they added. 

The Federated Clerks Union 
Central and Southern Queens- 


land branch, issued a statement 
condemning the Hooker offer. 
The branch secretary. Mr.'J. P. 
Forrester, said the union pre- 
ferred to deal with local manage- 
ment and “not with absent land- 
lords.” The union generally sup- 
ported the retention of. local con- 
trol of business where .possible. 
Mr. Forrester_caUed on the State 
Government to take every avail- 
able step to -ensure that Queens- 
land business was not “gobbled 
up by large national and multi- 
national organ isatons.” 

Managing director Mr. R. W. 


SYDNEY, Sept. 1. 

Mathers said he was prepared to 
see whether State Government 
help could be obtained if neces- 
sary. 

He said Mathers was currently 
negotiating to sell one of its 
Brisbane city properties. If the 
deal fell through, the company 
would probably seek to. partici- 
pate, in its redevelopment. He 
said the four Brisbane properties 
were prime development sites 
and this would ultimately have 
to occur. But he felt Mathers’ 
shareholders should be the ones 
to benefit. 


Shell Bhd scrip issue 


BY WONG SULONG 

THE SHELL Refining company 
(Federation -of Malaya) has 
anqpunced an interim dividend 
of 10 per cent, for the first half 
of this year (compared with 71 
in previous years), as well as a 
one-for-one bonus share issue, 
which raises the paid-up capital 
of the. company ’ from 30m. 
ringits (3bou! £6ra.) to 60m. 
ringits. 


KUALA LUMPUR, Sept. 1. 

A company statement said 
to-day the company this year 
should be able to achieve the 
same record profit of 10m. 
ringits in 1974. < 

Processing and blending capa- 
city for the first half of this year 
was at an average of 44.900 
barrels daily, an increase of 25 
per cent, from the same period 
last year. 


Fuerzas Electricas de Cataluna S.A. 

(FECSA) " 

U.S. 340,000,000 

medium term loan 


Managed by 

Amex Bank Limited 


SELECTED EURODOLLAR BOND PRICES 
MID-DAY INDICATIONS 


Rowe & Pitmaji. Hurst-Brown, 

Gty Gate House, 39-45 Finsbury Square, 
London. EGA 4 JA 
sod Tbe Stock Exchange 


Strauss Turnbull & Co., 
- 3 Moorgaie Place, 
London, EC2R6HR 
and The Stock Exchange 


STRAIGHTS 

Alcan Sjpc 1SE3 IBS* 

Anulutac IOdc J9S5 104? 

Bowjuar BlPC iBSfi IMi 

Caisse Natal. Ana. 3pc « Mi 

CNE Wpc 1B8S IB0 j 

ECS Sjpc IKS tail- 

Era e:pc isss usi 

Erap 9ipe lass .. jmi 

ESSO Spc 798a -Vop. wool 

EffiPOfima Sine 1883 ]B0± 

CranjHS 9ipo lass lB 2 j 

1SE Canaria gjpc ns ... . ;Ei 
Massey Ferguson 92 pc ■91 iflu 

Uiefadin Bfpc isss tm 

Undo ,»!PC S83 HE 

Nairn. V.'ratmtasJer 9pe ’SS 99i 

Norpipc 9ipe 1985 ... ... ]0» 

Norsk Hydro 9jpc 1385 ~ ]ttj 

Oslo Spc ISSS JOOi 

Pacific Light Spc 1988 — S3: 

P»v. -Quebec Spc ISSt ._ 1M* 

Safldttk 9 3 pc 1986 JBli 

Pi«t. Sadatcbwu. S«pc *86 19H} 

SKE Spc KBS • m 

Shell Spc 1336 1531 

SUfid. Oil Usd.) S' pc *88 IBS 
Svcuska Handels 9: pc ISSS UH 
Volvo 9aPt J9S5 1!CJ 

MOTES 

B 2 S& of Tokyo £p= 1951 HJffi- 

Barclays B.oc ®g» tea? i 

British Gas 9pc 19S> .. IBS 1 

Cfaarbnucs. France 6ipc "SI 138 \ 

Denmark Mon. Bfc Boc ’83 wjU ] 

ECS grpe l*i inoi ' 

EEC ,-84 pc 1 983 98 

Montreal Urban 8inc 38! as? 

Xaad. Fmanoera Ifipc VI in ■ ] 

A'atnJ. CoaJ Board 8inc J951 . sti . . 

X*. Eranrck. Pro. Si?c -S3 1091 l 
Sa ig a an Spc ISSS .. .... leif ] 

..jSootc*; -mat* WtU Saamuss. 


CONVERTIBLES . Bid Offer 

American Express 4}pc Y7 *3§ ' 

AsWaud Sue 1988 S3 Si 

Beatrice Foods 4ipc 1992 9?i 38} 

Beatrice Foods- 4»pc 1992 112* ill) 

Borden Spc IMS .... ]oo 102 

Broadway Hale 4*pc 1967 771 T9i 

Cason Camera 7}pc 19s3... 144 

carsauon 4pr 1387 ;; S3 . 85 

- Chevron 3pc IMS 116 ' lis 

Dart -Upc !9S7 s4j set 

Eastman Kodak 4ipc I9S8 112 114 

Economic Labs, 4Jpc 13ST 73* 77} 

Fed. Dept Stones 4? pc 15 114 116 

Ftrcsionr 5 pc 1BB8 13 90 

Ford fipc issa 93j 97j 

Ford Spc UBs ... sri 

General Electric tipc 159? as ’ w 

Gillette 4ipc ’987 76 7S 

GonJd Spc 13b 1 S5J 975 

Golf and Western Spc 1368 96 98 

Harris Spc 1W2 S45 

Honeywell Spc ism 65 87 

ITT iipc 1997 764 TSJ 

Komatsu Tipc I960 lug iujj 

J. Ray fifcDcmum tipc *S7 139 141 

Mitsubishi Elec, Tipc 1991 1021 1W 

Mitsui 7* Pc 1990 104 ltijj 

•T. P. Morgan 4Jpc I8ST ... 167 !U9 

Nabisco Sipc ISSS H 

Owens Illinois 4! pc 1087 37 99 

J. C. Pciwcr 4;pc 19S7 ... 81 & 

Pioneer 62pc 19M 512 

Raymond Sipc 1383 ifltj iB2j 

Revlon 4hx 1W .........I 110 112 

Reysolda MciaU 5pe I8SB._ 93 » 

Sperry Rand tine 1987 ...... 9?i 99) 

gqidb& tipc I9s7 77 ra 

Tesaw tin c 10« 7S* 885 

Toshiba 6fpe 19» 106 1 W 

VoloB Carbide tipc 1^82 _ Til* It =5 

Warner Lamtert Hot 1357 • S6*. -. -S3} 
Warner Lambert 4ipc 1883. .63* , SSi 

Xerox 3nc 1968 7» 81. 

Source: Kidder. Peabody secscffles. 
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Bank of Montreal 

Banque Europecnnc de Credit (BEC) ' 

Barclays Bank International Limited 
• • \ » ■ 
with the assistance of 

Girard Trust Bank 
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? American Express toemarional Banking Corporation Amex Bank Limited 
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Barclays Bank International limited Crocker National Bank 


Girard Trust Bank 

International Cnminer rial flank T.ifmft-d . 


Industrial Nad onal Bank ofRhodc Island 
Iran Overseas Investment Bank Limited 


Sofia Lwwfwi • 

Agent Bank 

American Impress Int ernational Banking Corporation 
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MININS HEWS 


De Beers to go ahead with 


. ' Id order to keep 1 production n|l\C o_ |\C&i-C 
losses to a -minimum.' the Union VWtfcw, 

las consented to-grafewr respan- . ■ ■ ■ 

sbaitfes being’ .given to Black, 

miners- The Chamber of Mines J.VJ.CVttt Cvli3 
has- agreed to increased fringe 

. benefits for the Vfhite miners. In l Q ATTArC 
the case, of coal mines which may I fj fill Cl ^ 
lose, production as a. result of - -- 


the ll-shift fortnight, the union £ ■ Y~^l ..Lyyi n Yl 

has agreed to further discussions.1 JQJ!. mH> lT i d IB. 


new 


mine 


BY KENNETH MARSTON. MINING EDITOR- 


Tale of M 
gold mines 


ON. THE basis of “a- realistic cently put on the mi 
THE continuing strength of the industrial stones, the bulk being per cent copper. forecast of gold prices,” the pr jce tag of 0.00,000. 

market Tor gem diamonds, is in the form of small (under one In addition, 10-179 . (7,489) Anglo American - group's South The highest offer is slightly be- 

underlined by the news that De carat), but good quality, -gem tonnes of concentrate assaying African L>»d and- Exploration, [ 0W asking price. Mr. Eric 

Beers is to resume development diamonds. .10.09 ai.55) per cent, nickel were which ■ started milling in a 1938, Motley; Mecca's chairman said 

JlnninfiJ rlonn^t ThuCtt 9M i VI ■ hmaJ aL*. MflUT Mneirforr till f (InAnfi/mC , . .. 


The new mine is expected to group’s Namaqualand. production. Mining were lSlp yesterday, 
reach production in tt)7S at a Further to the north in South 
cost of about R20m. (C13m.\ and. West Africa (Namibia) the 

reports our Johannesburg group’s gem-pcoducing Con- C Hoir nroalr 

soli dated Diamond Mines of J"U« V tT vCB 

T" - ” : "I South Wert Africa turned out 

f r*. 4 1.7Sm. carats at -its open-cast cpHlpnipnt 

> Namibia t \ _jS| operations last year. Still over- M-lUvIllCllt 


I Conmliiiated 
teamrad Mine 


shadowed by political’ consldera- ^ long-ahmiering "dispute exploration work to the *hen they ^ than when 

linn, np Upon (harps mangnri "r 6 u»p#» snulh-rnKf of itrcuumt wnrk-l* uel1 r . » i »*.. 


Dons. De Beero shares managed b5w»^SSA«aft Chamber ?«* of present work- ^‘^u^^^c^mented Mr. 

io rise 6 to _08p y^stfirdsy. iri nAC ah, i '4k A \finn Wnri-o^ ings as it has always been con- ’that Mecca would 


Drews Pan 


Rep. of 
South 


to rise 8 to 208p yesterflay. • of aUnefi ^ AIlne Workers . ,«Jg w wen con- that Meccawoold 

WFCTPB IV MlNllVfi Union over the latter’s demand luj. aT ~ a would have to be inde- accept 11 ) 31 ® °^ er which » best for 

WESTERN MINING for a fiv^day w0 ricln* week has Sts? 3fliS& tha interests ofautoMld 

PRODUCTION ^ e “v, 5ett i ed -K. A li mt The cos; of titowhgraramc is concerned, with Clubmans 

by the chamber, the union and put „ t S7.5m. (X4.87m.) over affairs. 

Iu the four weeks ended August the Minister of Mines says that a some five years and directors _ T . . 

2-L Western Mining's KambaJda compromise has been reached, have decided- to make an initial j\J niTC NrllSf. 

nickel mine in Western Australia An ll-shift fortnight Ta. five-day rights offer to shareholders to I iu wo* 1T11 o* 


Africa 


in me tour weens enneu August. ui « some nve years ana cure mars _ T ■— H » 

2-L Western Mining's KambaJda compromise has been reached, have decided- to make an initial IVftlT^ [VlTP. 

nickel mine in Western Australia An ll-shift fortnight '<3 five-day rights offer to shareholders to I iu wo* 

treated 11S.243 tonnes of ore week every second week) is to be raise up to. R2m- to cover the cost 

compared with 111,504 tonnes in introduced on the gold and coal of the first few holes. Further OlTPrS JjD 

the previous four-week period, mines from April next year. details will be sent to share- r 

The latest figure included 13,125 The agreement was reached holders shortly. “Sallies” were p Cnonnor 

tonnes of purchased ore. foUowing the intervention i of the 68p yesterday. j ■ IOl Vj. OUcUlCl 

Nickel grade in the latest Prune Minister, Mr.- John Voratef, Also falling a victim of the *■ 


Th.s flnunTHnuk ahnit 9 oer (22 023) tonnes grading 1230 deadlocked. An overwneimmg groups vuuuonieni wnico oegan ror .ueorge apcnccr. ^ 

■n? of*thf ton? caratum- dtq- (12 02) per “enL nickel and 035 ™te by the union members gave milling Jn 1942. The company already holds a 20 per emit stake, 

tost yeir lf S?ft " b£L ! 10? per cent. ^copper. At the their leaders a mandate to call a has ^ven the statutory three valuing the company « 

.... 1 T Cyi.li, mins ni-a trpalpH U'K strike. This would have broueht months' notice of closure to the (against net assets in the last j 


"roun minesT More importantly, Scotia mine, ore treated was strike. This would have brought months' notice of closure to tne against net ass 
it^beHeved that, like the exist- 7,600 (5.S84) tonnes with a nickel the mines to a. standstill and have 'fi""*** 1 “““J 


V S5S "an "SJTjEZ grade ' oMA 3 had STmSmK; do^ not neces^y mean tbaj ’ The^aTO of George 

Kleinzee mines in the area, centrate produced totalled T.6 already reeling under a ^ere will oease at the end to -vibom toe bld.dearJy 


Kiemzee mines in tne area, cent rare proauceo iuuuiku i.d 1CT;UU6 uuun « : .v. -1 l w . , T"_i . ,.1 around 

Koingnaas production will in- (632) tonnes grading .13.08 (14.08) _econoroic recession and ■ large » L a „ %ui?TSd 


dude only a small proportion of per cent, nickel and 0.61 (0.63) balance of payments deficit. 


This announcement appears as a matter of record only. 




THE COUNTY COUNCIL OF STOCKHOLM 

(Stockholms Ians landsting) 


Dfls 60,000,000.- 

Due 1977/1996 


This private placement has been arranged with 
institutional investors in the Netherlands 


has been operating at low profit 20 per cent of the equity and 
- levels for some months and h as n0 t yet made any statement 
incurred losses during July and on trie offer, pending consultation 
August. Vlakfontein were 34p with its finandal advisers. County 
yesterday. „ , . Bank. . . 

In Australia, however. Central Hambros Bank, which is acting 
Norseman Gold reports a nel f or Nottingham Manufactunng, is 
profit of 51.52m. (£039m.) for offering 35p in cash for each 
the year ended June 29 as against share but shareholders are 
a loss of 5214,000 for the same entitled to receive the interim 
previous period. Some 29 per dividend of 0.98p net. 
cent more’ ore was treated and Nottingham say that they 
the grade doubled. intend to make a suitable offer 

for the * £300,000 3.5 per cent. 
UTAH ^ATT^ - Cumulative Preference shares, 
UlAXl Spencer's profits have been 

CTAV4Z A nr a n . under pressure (or the past IS 

MAI 5 AnJCAD months. Last year, profits fell 

******* gf&£ 

Utah Devriopme/it, -has managed . .. ^ months to 

to boost net profits for : the Mfirst P- 3 ig76 p fe_ tax profits were 

»■»!»"!<* «“■ 

months. For the whole nine m comment 
months the net profit is • ... . .... 

8A10L66m. (£71.47m.) against From Nottingham Mamtfactor- 

SS4.73m. (159.57m.) in the same tog. » point of view the £L57m 
oeriod of the last financial year, bid .for Spencer is well timed - 
But in the past three months, to but it is still likely to meet with 
July 31. there was a modest set- spjje h^SroSSlhiHH 

z*sg5f s£> "w 

in tie corns- 


ALGEMENE BANK NEDERLAND N.V 
in cooperation with 
PKBANKEN 
and 

SPARBANKERNAS BANK AB 


'savrstfpa. i=.« .».-»(■» 

SSrn SS^ere Li ushiog » 

tirtU. t m their Jow point ahead of the. bid 

vumT ^ for « S' n,d dot' 

the whole nine months were 

fSSL’T 1 1 9tU ^ aL better second half this year and 

in!* iw^mnont ic cm o ™ the implication of a. maintained 

dividend appears to reflect con- 

2, °S5f- bdence. Trading conditions 
group, Utah ^ International. . The appear BnaJly t0 timing up 

“SSnSf £ a“d. given Spencer’s mamrfaetur- 

by tiie quoted ing* capacity, the recovery poten- 

tralla. which closed yesterday at tia | j n nejrt coup i e of -years 


August 1976 


August 1976 


This announcement appears 
as a matter of record only. 


^should be considerable. More- 
"over. ^Spencer’s balance sheet, 
which showed net funds of £3-9m-, 
against net debt of £0.4nu, in 
the last accounts must still - be 
strong. On this basis the bid 
price of 35p per share (to which 
the shares rose after the bid)i 
which is at a 60 per cent, dis- 
count to assets, seems meagre. 


Martin Green 


KINGDOM OF DENMARK 


takes stake 


inSHT 


DM 450,000,000 


Medium and Long Term Loans at fixed rates of interest 


managed by 

WESTDEUTSCHE LANDESBANK 
GIROZENTRALE 


B AYERISCHE HYPOTHEKEN- UNO 
WECHSEL-BANK 


co-managed by 


I News that Mr. Martin Green, 
‘.who together with his brother 
Mr. Peter Green was involved m 
a hectic series of deals In food 
retailing and other interests in 
recent years, has bought a 10 per 
cent, stake in Scottish Heritable 
Trust from chairman Mr. A. 
Cochrane Duncan at 25p. sent the 
shares bounding up by 4Jp to 
22p yesterday. 

Mr. Martin Green, who has 
joined the Board has acquired on 
behalf of himself, his family and 
his family trusts 400,000 shares in 
SHT, representing about a quarter 
of Mr. Cochrane Duncan's . per- 
sonal stake and,-- taking • into 
account his. previous holding of 
60,000, now holds 11.3 per cent, 
of the equity. 

In addition, Mr. Green has an 
option to purchase .within two 
years a further 400.000 shares 
from Mr. Duncan at Sop a share. 


DGBANK 

DEUTSCHE GENOSSENSCHAFTSBANK 


DEUTSCHE GIROZENTRALE 
- DEUTSCHE KOMMUNALBANK- 


HESSISCHE LANDESBANK 
- GIROZENTRALE - 


LANDESBANK SCHLESWIG-HOLSTEIN 
GIROZENTRALE 


NORDDEUTSCHE LANDESBANK 
GIROZENTRALE 


August 1978 
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•if wncsroF redemption 


By Michael Lafferty 

MECCA, the Grand Metropolitan 
subsidiary, has received 18 offers 
for the Clubman's ‘ membership 


subscriptions concern which it re- 
cently put on the market with a 


of its Koingnaas diamond deposit These are in- particularly good produced at the Wind area project now considers that operations yesterday. 

in Namaqualand after having demand and the new mine j n which the company has a joint will have to cease at ■ the end of .Mecca is unlikely to accept an 

suspended work on it in 1971. will ^ virtually double the interest with Poseidon. Western March, 1977, .and quite possibly 0 jj er f^ni former owners o£ 


before then. Estimates in the clubman's. Mr. Peter Wbitfi eld 
19 - 75 . *“ uaI . rfPOft f^ e and- Mr. Bob Tanner. They sold 

tDI ? es P , i ^l--? s .,J. a f? nff n Untfl - tl1 !? the business to Mecca, together 
end. of 1978 if Sallies remained city Tote and slot 

»e «» (w ^ in 

of operations, however,' it is „ ^ evervone else they believe 
10 .*25 a bustois is worth a fot more 


Occidental Overseas Capital Corporation 

8*4 &. Guaranteed Siiddnp Fund Dentures due October 1, 1979 


NOTICE IS HEREBY piVEN that, purauaut to the 
Agreement dated as of .October 1, 19.69 between Oeeldeptal Overa^ 


above-captioned Debentures will be redeemed for the Stoking ximd, on^ucLODer a, a- • a w 
the redemption price of lOO^o of the principal amount thereof, together with accrued, 
interest to October 1, 197& 

The numbers of the Debentures io be redeemed are as follows: 


M17 1083 2037 3360 5118 6448 7B46 9244 10682 11678 12375 1SSZ7 14781 1558Z IfTOt 1t6j* 

22 1072 2040 3368 5121 6461 7963 9251 10584 11M1 12978. 15»0 147® 15^ 178» 

25 1101 2093 3477 5160 8504 8000 9252 10597 11687 12992 13840 14798 15594 1673* 1TO. 

66 1105 2094 3485 5166 8530 8012 9264 10608 11695 .Wit TSW2 7M11 ««♦ 17839 

1 59 1110 2095 34S» 5 168- 8534 8021 9290 10619- 11754 18014 1W5 1«17 15«« 1W48 18039 

.. 65 1120 2097 3495 5178 *543 8023 9303 10822 11827 1301S IMS * 14823 T56Z1 15749 1OT*3 

-. 83 1121 2098 3496 5183 6546 8037 93C6 10631 11889 13020 T3HM. 14829 16822 16754 18045 

• 104 1178 2119 3502 6185 -6565 8039 9307 10646 11880 13025 13960 14837 1W3S 1B784 18068 

1T2 1188 2134 3506 5195 *566 8101- 9341 10647 11888 13030 13881 14842 15841 16777 18070 

129 1190 2149 3609 5233 *583 810* 8367 10651 11997 13047 1§988 14843 15649 16782 18075 

13T 1192 2150 3518 SS88 S&t9- 8106 9375 10877 12045 13055 «Sg «852 15561 16784 7W88 

132 1196 2153 3554 5267 ^6653 8110 9380 10678 12048 13073 13997 148© 15678 18788 181® 

133 1261 2167 2660 5288 "«698 8111 9384 10681 12108 13107 13998 14868 1S«1 1579S 18208 

. 1*7 1268 2177 3578 5310^6719 8130 9415 10683 12110 13124 139M 14871 ISMS 16806 18210 

. 150 1269 2179 3583 5313 >6728- 8134 9434 10695 12121 13129 HOOT 1«73 15698 16835“ Igg-; 

170 1277 2196 3636 5328 6731 8185 9446 1C899 12127 13155 140« 14f81 15759 18848 18282 

181 1281 2208 3637 5348 6732 8193 9451 10708 12128 13168 14003 14886 15760 16851 IggH 

- 183 1318 2200 '3641 3353.6739 8195 9466 10719 12133 13176 14008.14894 15777 16879 18285 

194 1342 2210 S765 5362 6760 8197 9469 10724 12153 13179 14016 14906 15782 16831 18312 

197 1343 2245 3795 5394 ' 6780 8207 9470 10724 .12170 13188 14082 14924 15784 16899 18314. 

807 1344 2246 3819 5427 6835 822S 9483 10727 12178 13788 14C58 14830 15795 16801 18318 

214 1345 2251 3826 5432 6855 8227 - 9624 10741 121S2 13197 14131 14035 15801 15914 1881* 

219 1340 2266 3847 5440 - 6860 8237 9640 10743 12207 13199 14145 14936 15825 16327 18836 

220 1359 2290 3871 64411:6881 8247 9641 10752 12238 13208 14148 14942 15873 169*7 . 18350 

227 1360 2307 3892 5454 «B66 8250 9650 10753 12247 13208 14157 14946 15879 16939 1886 4 

. 228 1369 2808 3893 5468 -6870 8262 9665 10768 12259 18212 14163 149JB 15887 189OT T8387 

1.230 1376 2314 3895 54S9 - 6872 8256 9701 10761. 12299 18213 14168 14978 15896 16973 18463, 

- 25* 1387 2318 3900 5468 8913 8288 9733 10790 12321 13215 14155 14994 ‘16907 18982 18477 

255 1388 2221 3903 6471 .16914 8290 9743 10794 13372 13241 14195 14997” 18013 1B9SS 18478 

T 265 .1401 2335 396*' 5481 = 6918 8310 9745 10812 12384-13250 14208.15018 15934 16997 18498 

268 1433 2345 3956 5502 J6023 8313 9760 10827 12387 13281 14209 15024 15938 16998 -1MH 

276' 1440 2348' 3976 5523 6925 8317 9761 10830 12391 13262 14229 15030 15945 17012 18520 

277! 1448 2386" 6992 5526 j6973 8341 9786 10854 12393 13263 14235 16031 15978 .17016 18522 

285 -1496 2374 4029 5530 7040 8343 ' 9793 10857 12395 13264 14239 15032 15981 17018 18523 

. 322 1498 2377 4034 5548 7082 8352 - 9795 10861 12418- 13267. 14252 15037 15989 17024 18583 

323 1499 2393 4042 5547 ' 7095 8368 9807 10862 12426 13272 14259 15050 15992 170M 18548 

328 1500 2395 4099 6583 7101 8369 9825 10866 12473 13279 14274- 15052 16995 17063 18564 

365 1522 2399 4109 5606 710* 8371 9829 10880 12508 13281 14293 16036 16012 17091 18568 

37 7 1520 2411 4121 5616 7105 8376 9837 10886 12512 13283 14314 15090 16015 17093 18583 

• 379 1531 2454 4131 5639 7125 8387 9852 10940 12548 13304 14320 15098 -16016 17162 18588 

381 1538 2465 4134 - 5645 *7131 8394 9855 10948 12568 13320 14325 15111 16032 17169 18591 . 

438 1540 2469. 4141 5691 7149 8395 ' 9859 10951 12573 13336 14328 15112 18043 17179 18711 

443 1547 2503 4153 5741 7180 8408 9884 10965 12575 13337 14330 13116 16061 17181 18839 

444 1552 2523 4250 5779 7187 8465 9888 10984 12E76 13342 1433S 15141 16074. 17184 19000 

448 156* 2626 4270 5829 7188 8486 9890 10991 12S91 13343 14337 15145 16075 17185 19002 

46$ 1571 2553 4284 5882 7204 8841 9901 10998 12598 13350 14339 15148 16116 17254 19007 

482 1574 2559 4295 5890 7208 8553 9805 11004 12600 13361 14342 15159 16120 17286 19000 

600 1577 2562 4300 5902 7209 8639 9915 11007 12604 13879 14372 15163 16127 17318 19013 

517 1587 2565 4341 5907 7219 8668 9918 11011 12606 13389 14393 15185 16135 17334 19028 

521 1589 2567 4361 5908 7227 8675 9940 <11012 12608 13410 14396 15188 15139 1734 7 19028 

523 1595 2603 4357 5911 7228 8696 9954 11072 12629 13411 14399 15201 16164 17380 19032 

'563 1696 2644 4360 5921-7231 8705 9957 11074 12636 13431 14408 15230 . 18173 17384 19043 

571 1606 2648 4380 5922 7250 8714 9966 11123 12645 13437 14407 15232 16176 17386 19048 

572 1617 2659 4406 5924 7253 8737 9973 11166 12648 13449 14413 15264 16178 17387 19051 

573 1630 2692 4 424 5932 7263 8742 9982 11173 12651 13454 14414 15271 18194 17394 19081 

581 164* 272S 4487 5937 7271 8745 9991 11177 12656 13459 14415 16274 16254 17396.19068 

601 1651 2755 4501 5950 7 279 8764 9998 11183 12664 13460 14420 15287 16289. 17402 : 19081 ' 

606 1653 2776 4513 5971 7284 8822 100C6 11204 12667 13470 14424 16295' 16325 17425 19087 

617 1658 2782 4525 5978 7297 8865 10007 11234 12659 13546 14431 15300 16332 17447 19108 

618 1697 2784 4537 ’ 5979- ‘ 7360 8883 10032 11236 12689 13574 14433 16324 16338 17451 19113 

634 1702 2785 4540 5986 7362 8901 10044 11248 12693 13580 14453 15329 16339 17464 19116 

638 1705 2790 4641 5996 7390 8920 10059 11250 12696 13596 14467 15387 16367 17473 19125 

638 1709 2845 4552 6044 7403 8934 10070 11304 13705 13599 14484 15342 16362 17492. 19226 

644 1712 2857 4608 6046 7406 8943 10082 11308 12721 13605 14476 15345 16367 17493 19254 

645 1715 2863 4622 6049 - 7400 8944 70085 71317 12722 73608 1*477 ' 15353 1S368 17408 19256 

674 '1722 2872 4624 6059 7452 8966 10086 11326 12730 13613 14480 15366 16386 17505 19282 

690 1755 2876 4743 6061 7458 8958 10110 11327 12731 13620 14497 15358 16391 1751V 19287 

696 1760 2879 4753 6068 7468 8962 10170 11350 12737 13625 14505 15361 16392 17530 19289 

722 1775 2900 4780 . 6146 -7484 8986 10185 11386 12748 13648 14519 15368 16399 17541 19297 

750 1789 2904 4792 6180 7493 8988 10186 11394 12777 13659 14536 15374 16417 17548 1S299 

760 1797 2942 4801 6207 7525 8993 10244 11419 12802 13681 14541 15378 16421 17549 19350 

762 1806 2958 4806 6225 7531 9008 10249 11424 12806 13687 14654 16361 16423 17660 19367 

819 1808 2993 4811 6238 7538 9018 10262 11448 12815 13695 14584 15382 16424- 17558 19874 

829 1811 2999 4813 6246 7547 9022 10278 11449 12827 13696 14603 15394 16427 17569 19376 

861 1837 3013 4823 6248 7548 9043 10291 11452 12832 18700 14609 15407 16468 17596 19427 

865 1838 3033 4827 6263 7564 9044 1C29S 11404 12850 13702 14615 15431 16482 17609 19429 

871 1842 8061 4833 627* 7600 9056 10299 11468 12875 13705 14618 16432 16483 17616- 19430 

897 1882 3066 4838 6282 7606 9059 10303 11477 12877 13708 14629 15445 16485 17518 19437 

898 *1888 3075 4844 6283- 7692 9063 10304 11494 12879 13716 14631 15446 16494 17664 19489 

927 1895 3079 4850 8292 7702 9065 10331 11600 12885 13725 14633 15450 16503 17660 19443 

945 1913 3082 4889 6298 7716 9072 10408 11502 12888 13749 14651 15465 18508 17672 19444 

949 1916 3096 4890 6302. 7728 9092 10425 11803 12893 13753 14656 15477 .16510 17678 19501 

956 ' 1917 3108 5003 6303 7733 9094 10448 11543 12896 13756 14677 15477 16521 1769T. 19511 
974 1921 3119 6046 6319 7742 9101 10449 11953 12897 13761 14679 1S484 1666S 17092“ 19640 

977 1923 3126 5040 6324 7747 9103 10465 11559 12900 13787 14685 15488 16599 17705 19650 

983 1938 3727 5050 8328 . 7766 9 130 10458 11662 12909 13792 14696 15489 18819 17711 

' 989 1846 3128 5052 6332 7771 9131 10472. 11596 12916 13801 146*7 1549* 16629 17722 

991 1954 3140 5064 8348 7772 9147 10513 11610 12926 13806 14698 15504 16630 17723 

992 1964 3152 5066 . 6349 7778 9150 10522 11614 12931 13814 14699 15508 16838 17732 

993 .1982 S188 5068 6360 7787 9186 10524 TI627 12942 13831 T4701 15511 16639 17748 

- 996 1998 3189 5078 6370 7783 9188 10525 11629 12952 13B48 14707 15814 16645 17753 

1026 2001 3191- 5077 6373 7813 9204 10547 11656 12955 13852 14714 15521 16647 17754 

1037 2003 3194 5082 6413 7848 9226 10552 . 11661 12965 13867 14717 15527 16662 17770 

1041 2020 3204 5092 6415 7878 9227 10557 11664 12966- 13873 14720 15535 16685 17778 

1056 2026 3288 5102 6420 7913 9229 10574 11665 12971 13900 14733 15549 16690 17781 

1060 2032 3289 5111 6448 7987 9235 10575 11668 12973 13923 14750 15570 - 16697 17732 


On October 1, 1976, there .will become due and payable on the Debentures to ; be re- 
deemed the principal amount- thereof together with accrued interest- to- October 1, 1976. 
On and after October . 1 , 1976, interest on the Debentures to be redeemed shall cease to 
accrue. 

Payment of Debentures to be redeemed will be made in such coin or currency of the 
United States of America as at the time of payment shall be legal tender for file payment 
"therein of public and private debts. Payment of Debentures redeemed'at the hereinafter. 


listed offices of Paying- Agents outside of the United States of America shall be by a 
United States dollar, check drawn on a" bank in New York City or by a transfer to a 
United States dollar account maintained by the payee with a bank in New York City. 

Payment of Debentures to be redeemed will be made on or after October 1, 1976 upon 
presentation and- surrender of said Debentures, with all coupons appertaining thereto 
maturing after October 1, 1976, at any one of the' following Paying Agents: 


The Chase Manhattan Bank, NA. 
(Agency Division) 

1 New York Plaza 
New York, New York 10015 


The Chase Manhattan Bank, NA. 
Wool gate House, Coleman Street 
London, E.C. 2, England 


Hambros Bank Limited 
41 Bishopsgate 
London, England 


Banque Internationale a Luxembourg SJL 
2 Boulevard Royal 
Luxembourg, Luxembourg 


Banca Commerciale Italians S-p_A- 
Sede di Milano - 
6 Piazza delja Scala 
Milan, Italy 


The Chase Manhattan Bank, N-A. 
41 Rue Cam bon 
Paris, France 

Banque de Paris etdesPays-Bas 
3 Rue d’Antin 
Paris, France 

Algexnene Bank Nederland N.V. 
Amsterdam, Netherlands 

Basque de Bruxelles SJL 
2 Rue de laRegence 
Brussels, Belgium • 

Commerzbank Aktiengesel lschaf t 
Dusseldorf, Germany 

The Chase Manhattan Bank, NA. 
Tairasanlage 11 
Frankfort/Main, Germany 

Dresdner Bank Aktiengesellschaft 
7 Gallos Anlage 
Frankfurt /Main, Germany 


Coupons which shall mature on, or shall have matured prior to. said redemption date 
should be detached and surrendered, for payment m the usual manner. 


Occidental Overseas Capital Corporation 


Dated: September 1, 1976 


By The Chase Manhattan Bank (National Association) , 
Fiscal Agent 


This announcement appears 
as a matter of moard only. . 


Badische Kommunafe Landesbank 
- GirozentraJe - 


provided by 


Hessische Landesbank 
— Girozentrale— 


KINGDOM OF DENMARK 


Bayerische Hypofneken-und 
Wechsel-Bank 


Landesbank Rheinland-Pfalz 

-Girozentrale- 


Bremer Landesbank 


Landesbank Saar- Girozentrala 


DM300,000,000 


DG Bank 

Deutsche Genossenschaftsbank 


Landesbank Schleswig-Holstein 
Girozentrale 


Deutsche Girozentrale 
- Deutsche Kommunalbank- 


Nortideutsche Landesbank 
Girozentrale 


Medium and Long Term Financings 
(Schuldscheindariehen> 


Hamburgische Landesbank 
-Girozentrale- 


Westdeutsche Landesbank 
Girozentrale 


placed with institutional investors 
by 

WESTDEUTSCHE LANDESBANK 
GIROZENTRALE 


arranged In cooperation with 

Privatbanken Aktieselskab Den Danske Bank 

af1871Akt»aeUob 

Kjpbenhavns Handelsbank ILHenriquesjr, 



anangedin cooperation with 

Privatbanken Aktieselskab Den Da nskeBank . 

af 1871 Aktieselskab 

Kfcbenhavns Handelsbank R. Henriques jr. 
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The Diaries of Evelyn Wangh 
edited by Michael Davie. 
Weidenfeld & Nicolson, £7.05, 
814 pages - -“•• 




Here is a Diary entry by 
Svelyn Waugh. 24 June- 1944: 
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At about -2.30 on the night of 
Monday, June 19-20 1 heard 
one tVl i.e. flying bomb] flying 
; over tod for the first and I 
hope the lost time in .my life 
was frightened.- -Thinking this 
disagreeable experience over 
Hums it ^pas due to weaken- 
ing my nerves with drink (I 
was drinking heavily all those 
days in London) and have 
therefore resolved to-day never 
to be drunk again. " " 

The flint of those "two sentences' 
is a record of fact. and. the simple ■ 
troth. 1 Waugh was a man, of 
utterly flawless courage. The 
second sentence enshrines a 
pledge for the future. It was 
not kept. Waugh went on with 
bis obsessive drinking: and. -to 
get any kind of sleep, he . went 
on taking heavy doses of " seda- 
tives, as he had done g by** he 
was very young. 

Be told of those habits, with' 
the curious open-eyed Innocence 
of one not at home in. this' world." 
in The Ordeal of Gilbert Pinfold. 
In the diaries, which stretched 
over more than 50= years, though 
there -Were intermissions^ he 
faithfully put down the details. 
It is -possible that no one pre- 
viously has ever stated on paper- 
so many . occasions of being 
drunk. This is peculiarly depres- 
sing to reafr-^Qot because he 
was so often drunk, but -because 
he seemed so miserable, or even 
despairing, fpr most of -his life- 
There are few indications . of joy 
or high spirits in tbese€OO pages 
of diary entries.. :. Some diaiy 
writers tend to feel compelled 
to register their - griefs, not their 
consolations. . This, .may ..have 
been true with him. Still; the 
evidence is strong, that an ldio*. 
syncretic kind of sadness was ; 


the prevailing tone 'Of his 
existence. 

It makes him . more sympa- 
thetic, and Ms literary executprs 
have shown good judgment in 
. Publishing, his diary almost in 
full (with a few gaps enforced 
by more than usually virulent 
examples of Waugh's contempt 
for most of human kind). The 
preliminary . extracts have been 
misleading.' Nothing will ever 
make Urn appear - an estim- 
able character, but. at least 
.his own words will suggest that 
he was a human one. 

He behaved, Intolerably in 
mijn y . pir wirngtaoesc during much 
of his life.. As intolerably as any 
writer of high ability that one 
can think of. Iris inflating the 
currency to describe him, as 
some of the publicity - is now 
doing, as a great novelist. Great 
novelists don’t come aU that 
Often, and probably Jhere has 
been only one in the En glish 
language. Waugh was a writer 
of very high -talent exception- 
ally skilful at working within 
his limits, and as totally original 
as anyone this century. It should 
not surprise us, perhaps, that a 
talent so original should be part 
-.and parcel of an_abnormally odd 
man, ' capable of feelingless 
- cruelty, and a lack of empathy 
which was as outstanding as. his 
gifts. Open the diary at random 
and, you will not have -to search 
for -long for -an example. • . 

He was, fas I have mentioned, 
as brave at It is given human 
flesh, to be. In 1939 be wanted to 
get into- danger while most 
writers were finding themselves 
somewhat more tranquil occupa- 
tions. . He would have liked to 
be a great success as a soldier. 
In the battle of Crete, attached 
to Robert Laycoek’s staff, he was 
as undaunted as Ms chief, who 
was a profession allien). 

Oh- the other hand, it was 
slightly unfortunate that, during 
and . after • these adventures, 
Waugh thought it desirable to 
rebuke brother officers for. 


cowardice and to indicate to 
others doing intelligence and 
similar jobs not under- direct 
Are that their activities were 
useless and that they could not 
regard themselves as fighting 
men. At this time he was. a 
temporary captain. A few months 
later he discovered that there 
seemed to be some difficulty 
about giving him another post- 
ing. L&ycock, who was a personal 
friend, had to explain to him that 
he was so -unpopular as to be 
unemployable. 

This astonished M”, but did 
not dismay him. It did not make 
the faintest difference to his 
Performances. He seems to have 
been --singularly unaware of 
others’ responses to him. and 
only too aware that by means 
of his resources of abuse, which 
were considerable - (though in his 
own accounts of personal ex- 
changes in the diary he is usually 
a model of disapproving polite- 
ness), he could always get a 
response from them. 

What he was sensitive to was 
not -dislike, but humiliation. A 
good deal of Ms" behaviour, and 
his extraordinary carapace of a 
persona, seemed to have deve- 
loped in order to make humilia- 
tion impossible. His first marriage 
failed; bis wife leaving him for 
an acquaintance after a few 
months. Later "he gave -Nancy 
Mitford a lecture on sexual 
timidity in men, and ooe suspects 
that- he knew enough about it 
himself. Of course^ after such a 
debacle, any young man would 
have felt humiliation as well as 
loss. Waugh gave the impression 
that he felt humiliation alone, 
and determined that it shouldn’t 
happen again. He found a second 
wife much younger than himself. 
He was searching for a safe 
home. That he established, 
though she must have had a lot 
to put up with. Fortunately she 
seems- to .have been capable of 
downing at least one bottle to 
his two. 

We can infer something of 


that relation from Pinfold, and 
something more from these 
diaries. From the diaries we can 
also make some guesses - about' 
the structure of Waugh's per- 
sonality, That needn’t serve as 
an excuse for the intolerable 
aspects of his, behaviour. And It 
is no use trying to laugh them 
off. as certain of his defenders 
have tried— Oh, that was just 
Evelyn’s little way! Good writers 
have no sanction to behave like 
cations boors. However our tem- 
peraments are made up, each of 
us is responsible for his actions: 
or else none of us is. 1 don’t 
know which alternative is the 
harsher. That applies to Waugh 
as much as to the most unassum- 
ing of his readers. Hut it does 
no harm to try to understand 
something about him. 

He certainly bad a streak, 
maybe more than a streak of 
paranoia. The voices as in Pin- 
fold. the electronic messages, are 
reported by paranoiacs every day 
of the week: and one can see the 
first premonitions very early in 
the diary, long before he had run 
into any objective trouble. In 
fact bis life, apart from the years 
immediately after going down 
from Oxford, was remarkably - 
free from objective trouble. He 
was surrounded by much love. 
Great reclame and modest pro- 
sperity came to him early, and 
stayed constant until he died. 

Perhaps more significant, 
because less apparent is that he 
was -markedly schizoid. I am 
sorry to use terms which don’t 
really say much. It happens, 
though, that in a formal sense 
the bold lines of his personality 
can be defined. Not the small 
expressions which made him 
unique, as everyone is unique — 
such as why,, having settled him- 
self in the part of a country 
gentleman, did he regard it as 
suitable to dress ratber like a 
bookmaker? Those are the 
mysteries of personality: but the 
crude schizoid manifestations 
aren’t He had, like others of his 
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kind, less outward flow of feeling 
than most people. He was affect- 
less, as children are affectiess: 
which means that he could be 
cruel without feeling, as children 
can be. 

Except In his most intimate 
relations, he felt little for those 
round him, when they were not 
evoking his internally directed 
emotions of contempt or rage. 
That is discernible in his art. 
And if you follow the curve of 
bis life in these diaries, you can 
notice how this chill grows upon 
him as he gets older. Even the 
show of friendship drops away. 
He despises humankind even 
more. In London -he trudges the 
monotonous drinking round. 


Hyde Park Hotel, St. James's 
Club. White's, Pratt’s. At home 
be just drinks and at night drugs 
himself to sleep. 

Ail that matters, the only 
flicker is a world of hateful faces, 
is his family. There is a 
strangely touching conflict-cum- 
reconcUiation with his eldest son 
at the age of about 16. The two 
of them were highly articulate 
people unable to find the soften- 
ing words, yet for once in 
Waugh’s desolate life reaching 
out to eacb other. It was a deso- 
late life. It ought to have been 
a consolation that it produced, 
and was related to, fine art. From 
this record, one doubts whether 
it often was. 


Hypnotic hold 


BY DR.. DAVID GARRICK 


•v 


The Wizard: Irina Vienna By 
Vincent Buraoelli. Peter Owen, 
£5.25. .256; pages-,-' 


a: 


The largest and most opulent 
room in -the' Hotel -Bullion, with 
its .elegant ... looking-glasses, 
panelled walls, .lofty ' ceilings, 
and oriel windows, was a 
favourite venue - for Parisian 
aristocrats in the 18th century. 

In 1785, however? just four 
short years before the t revolu- 
tionary cataclysm was to sweep; 
away all the gentility of Parisian 
life, the grand room, -was. to be. 
the setting for a bizarre activity. 
Hie clientele was tittie-diangedr 
the dfiebr was unaltered:/ btit 
the function was very-different, 
for the Louis Quinze room of 
enjoyment bad become a clinic, 
and here, with tire . heavy 
curtains drown, in the lambent 


glow of candles' and to the soft 
music of a gentle piano - , the great 
Mesmer exerted bis strange 
hypnotic Influence upon:, the 
wealthy valetudinarians who 
sought health or -experience 
for a great price. 

The relative silence of the 
“stance". was broken only by 
the whispers of patients with 
their doctors or the murmuring 
of.: ”-.group therapy.’*: Through 
semtdarkness, passing from 
patient to patient and to the 
baquets ' (large - iwooden tubs 
lined - with -bottles of magnetic 
water in • concentric’ . circles 
wherein-:- — patients — .-^waited - 
.“cures”) dressed in powdered 
wig, purple sulk . coat ' and 
breeches, ruffles of silk at bis 
wrists, glistening- hackles on his. 
shoes, a wrought-iron wand in 
his band; moved the burly figure 


of the famous or infamous Dr.' 
Mesmer. * 
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Unemployment (*000s) 
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July • June . May 
5.370 6-312 6423 
39 L2 299.6 292.0 
2 IRS 217.0 "21445 
16513 14-466 144509 
2169 214.0 209.4 

i56^ mo ms 


July June 
6259 6.198 
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14.255 13.646 
1866 181.4 

138-5 137.1 
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Terms of trade (1970=100) ... 79.9 

Retail sales val. (1970=100) - 194.2 

H.F. debt .....I.;.. ' 2^63 

Industrial output (1970=100) 100.9 
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79.6 

192.1 

2.356 

103.4 
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Trade and Industry 
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Cars ('000s)“ r. 
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0244 
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432.fr 
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403.4 
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93.7 
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418 
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58.4 


355 

157 

7.052 

74.1 
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311 
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7J20 
80.1 
. 734 
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160 
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69-5 
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744! 
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"June May 


' Jan.- 
June 


June 


Jan.-q 

June! 


Raw cotton, weekly average . 

C000 metric tonnes)! 1.91 


2.70 US'- 2J0 2.05 


Projecting his “animal mag- 
netism” hy- touching, stroking, 
making passes with his hands or 
merely by pointing his wand, be 
excited shuddering, twitching 
and minor -fits in his patients, 
many of whom obtained relief 
through his hypnotic efforts and 
the emotive setting. But Mes- 
mer. son of a Swabian game- 
keeper was popular only with 
his patients. .The medical pro- 
fession of Europe as well as 
Authority looked askance at his 
behaviour which was a mixture 
of- occultism, charlatanism and 
true, medicine. Few could ques- 
tion '-.that he bad outstanding in- 
telligence and that he was gifted 
with Unusual powers, this man 
of humble -.origin who, after 
Jesuit teaching, could have prac- 
tised as '.a lawyer, been a philo- 
sopher dr a priest Yet at the 
age of 26, in 1760 be embarked 
on a sufc-year medical course 
at the University of Vienna. 

For a Vrhile he : practised 
orthodox medicine but soon dis- 
covered his hypnotic powers and 
set up a dime in Vienna. Despite 
his remarkably advanced 
scientific views, he began to' 
indulge in practices which ex- 
cited fear in staid circles. They 
levelled not unfounded charges 
of occultism -and charlatanism at 
him. Eventually, even his friend 
The great Mozart could not 
prevent bis expulsion from 
Vienna. Settling in Paris, he 
lost no time in setting up again. 
Many of his notions were scores 
of years ahead of his time, but 
his penchant for quarrelling with 
all and sundry plus his somewhat 
odious appeal to wealthy 
neurotics, which was obtained by 
the old mixture of hypnotism and 
medical skill, allied to his- money- 
making showmanship, ensured 
that his career, which ended 
with his death shortly before 
Waterloo^ was -always tumultous 
and uneven. 

Franz Anton Mesmer did not 
invent hypnotism as the author 
of this book makes clear. The art 
is as old as time and has been 
used for a wide variety of pur- 
poses, few being beneficial save 
to the practitioners. Bat Mesmer 
was the first to use the gift in a 
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scientific manner in the treat- 
ment of hysteria and minor 
mental maladies. Had he 
governed his wild nature and 
avoided involvement with 
dubious practices, his name 
would surely have earned a 
greater place in history than 
being merely a verb seldom used 
correctly by the great majority 
to whom the name Mesmer is 
meaningless. 


Yorkshire Literary 
Awards 1975-76 

The Yorkshire Arts Association 
continues to offer two biennial 
Literary Awards, each worth 
£1,000. for writers of poetry, 
drama, novels or non-fiction, 
having strong literary connec- 
tions with Yorkshire. 

One award will be for a new 
writer (with one book or sub- 
stantial publication in pamphlets 
or magazines to show) ; the other 
will also be open to newcomers, 
but more established’ authors 
(with one or more published 
books) will also be eligible. Entry 
forms from Michael Damson, The 
Director, Yorkshire Arts Asso- 
ciation. G lvde House, Glydegate. 
Bradford, Yorkshire BD5 OBQ. ■ 


Ladies in the sun 


BY T. C. WORSLEY 


The MemsaMbg by Pat Barr. 
Seeker and Warburg, £4.90. 
210 pages 


It has sometimes been said 
that it was the memsahibs of 
the 1900s and the 1920s who lost 
us the “richest jewel in the 
Imperial Crown." Certainly their 
self-indulgence, their pleasure- 
loving, their indolence and idle- 
ness. their disdain for the 
natives- must have contributed 
considerably. They treated their 
servants as less than animals: 
they didn't bother to learn their 
language and so had no contact 
—even a positive disapproval of 
contact — with Indians of their 
own station in life. 

Miss Barr, in her defence of 
the Victorian memsahib might 
have pointed out that these later 
women and girls had a long 
tradition of such neglect behind 
them. The memsahibs of her 
earlier period had less oppor- 
tunlty than their successors Cor 
so mut-h frivolity: but they too 
accepted the plethora of native 
servants who waited oo them 
as if of right, but treated them 
as little more than tiresome 
backward children: they, loo, 
neglected to learn the language 
or exert themselves on behalf 
of the poor and ignorant who 
slaved for them. 

Miss Barr's defence is based 
rather on the extremes of dis- 
comfort and danger which the 
Victorian ladies suffered in 
their determination to accom- 
pany and support their menfolk 
as they went about the business 
of bringing order and law to 
their vast continent. 

She begins with the sister of 
Lord Auckland. Emily, who. to- 
gether with her brother and 
sister, accompanied him when 
m IS35 he was appointed 
Governor-General responsible to 
two masters, the Crown and the 
East India Company. Emily 
adored her brother and had 
thoroughly enjoyed family life 
in Richmond. She loathed both 
the idea of India and the actu- 
ality of it when it confronted 
her. 

Not that, as hostess to the 
Govern or-Generaj, she wasn't 


given treatment superior to the 
rest of the memsahibs; the over- 
bearing heat, the constant enter- 
taining on a huge scale and the 
discomfort of travel in those 
days were the worst she suffered. 
But she never shirked her duty 
—she just longed to get home. 

The lives of the less exalted 
memsahibs was similar but 
worse: heat and discomfort bore 
more hardly on them while they 
were often left in solitary and 
dingy quarters while their hus- 
bands went about dispensing 
justice or pacifying recalcitrant 
tribes. There was no question 
for them of the games and 
parties which were to fill the 
lives of the later generations. 

But there was no question 
either of them not keeping as 
close to their husbands as service 
conditions allowed. Thus it was 
that there were so many of them 
caught up in the horrors of the 
Mutiny. 

The appalling suffering of the 
women, at Cawnpore and Luck- 
now. for instance, is already well 
enough known. But Miss Pat 
Barr has a light hand with 
popular history, and retells the 
disasters vividly and clearly. 
The relations between the two 
races was never to be the same 
again, and the legal and adminis- 
trative reforms which followed 
it did more to alienate the con- 
querors from the conquered and 
perhaps especially so with the 
memsahibs. 

Meanwhile civilisation was 
advancing. Electricity and rail 
ways combined to make the lot 
of the memsahibs immensely less 
tough, and if the individual 
“stations" were still provincial 
and boring, it was easy now to 
make for the hills when the heat 
became unbearable. Simla estab- 
lished itself as the hil! station 
by the pod of tbe century 
especially when the new V-iceroy. 
Lord Dalhousie, and his wife, had 
a grand new vice-regal palace 
built there. 

Miss Barr leaves us at • this 
point, only glancing forward to 
the new kind of life the" mem- 
sahibs were to live; games, hunt- 
ing, balls and “the club” 
became the centre of their lives. 


Fat knight 


BY ROBIN LANE FOX 


In short— P M’s wives and Parliament 
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good read — often a very- good checked before publication. In ®v® n then the original estimate 
read— and the -fact that the pieces the editor’s preface there is ’of £700.000 for the building had 
are -of uneven weight simnly an acknowledgement to Lord been exceeded by £1.200.000! 
betrays. .their-origins. There are Maybray-King, : unpardonably. .. H. A..M, wtOCKMAM 


..MARKETS OUTSIDE EUROPE 
H. R. Vaugtnn . 

‘Sin -oo 170 eouiKrisc. Gieponx, 
Imports, -GJ4.P,, Tourism.' Pr«n, 
Economy,' AgricultHrc. 448 wo muty 
' phoDognpio. 130 + SS.sJrpasc 
(Companion to MarfctH Id Eoropa 
1968 SI0) 

Cbminx — N*w PhMfoctr A Service* 
Dtraetwv 53 D 

NbflMAtjc « DhtrOndM Co. Ltd!. 

- . W Ratuot • 


Falstaff by Robert Nye. Hamisb 
Hamilton, £3.95. 4&0 pages 


Fiction which develops 
another man’s fiction stands a 
slim chance of getting off the 
ground. It is too tied to clever- 
ness, to a clever idea that Flash- 
man or Rosencrantz cou-ld be 
developed beyond their concep- 
tion and to a clever allusion to 
the books and characters which 
stand behind it Bnt 1 cannot 
see that it is impudent to an 
original, still less that it is likely 
to be more successful if It is res- 
tricted to enlargements of some 
minor character or. some inci- 
dental theme. Why are our fic- 
tional masterpieces any more 
sacrosanct than unsigned myths 
or legends ? if Helen continues 
to be interpreted again and 
again after Homer, why do we 
fight shy of another shot at 
Hamlet ? 

Robert Nye is a poet, novelist 
and critic of three different 
genres in three different news- 
papers. In Falstaff. he has 
given us a most extraordinary 
book. The Shakespearean 
character is upstaged and made 
to tell his full life’s memoirs. 
One hundred incidents from a 
grotesque birth to an unread- 
able last testament are in Hated, 
skirted or punctured in a mock- 
heroic style. 

Bardolph tells the story of his 
birth and throws new light on 
tbe origins of tbat beacon of a 
nose. Mistress Quickly gets 
more than a word in edgeways. 
There are battles in France and 
an ambush at Gadshill. Des- 
demona is the name of a rat, 
Ophelia hides a nice line in 
sexual expertise. One moment 
-we arc coursing through a praise 
of May Day, tbe next through 
a gigantic menu or through 
FalstafTs reflections on bis soul. 
The book would stand up, just, 
to a reader who knew nothing 
more about Falstaff or Shake- 
speare than that tbe one vvas 
fat and featured comically and 
tragically in plays by the other. 
That alone is enough of an 
achievement 

Remarkably, Robert Nye has 


‘also foun'd and held a style. He 
takes the only sound option, a 
monologue by Falstaff himself. 

Vigour and an exceptionally 
free torrent of language and 
detail are the book's unusual 
virtues. The blurb suggests' that 
it is somehow a tapestry of the 
Middle Ages. 1 would say it was 
least bearable when, it collapsed 
into patches of colour or the 
sort of blow-up of incident which 
script-writing has forced on his- 
torical fiction. When it rises 
above a bogus sense of period, 
it nearly takes off. The celebra- 
tion of the body with an aware- 
ness, too. of the soul, the nature 
of the heroic, the gap between 
pretension "and reality these two- 
edged themes transcend false 
medievalism and are not snuffed 
out by a rich undercurrent or 
sex. 

Of course, tbe idea is almost 
impossibly bold, and I am bound 
to conclude that it results in an 
ambitious failure. Perhaps a 
dramatic character is only to be 
re-staged in a drama. 


Crimes 


Murder out of Commission by 
R. B. Dominic. Macmillan, 
£3.25. 219 pages 


R. B. Dominic is really Emma 
La then, who is really two Ameri- 
can ladies. Very busy ladies, 
since they now are running two 
series of books contemporane- 
ously: the Lathen talcs of high 
banking circles, and now these 
Dominic chronicles of intrigue 
and crime in "Washington and 
elsewhere. Here the protagonist 
is Congressman Benton Safford 
from Ohio, and bis problem this 
time is a nuclear generator, 
about to be set up in his district. 
Tbe project unleashes all kinds 
of passions (except sex, seldom 
a decisive ingredient in Lathen’s 
work, happily) and provokes two 
murders. All very smooth, with 
some fine minor characters, in- 
cluding a shrewd Congress- 
woman. 

WILLIAM WEAVER 


BOOKS OF THE MONTH- 


Announcements below are pre-paid advertisements. If you. 
require entry in the forthcoming panels application should be 
made to the Advertisement Department Bracken House, 10, 
Cannon Street, EC4P 4BY. Telephone 01-248 8000, Extns. 7064 

or 394. 


Business Cars: 

A surt ey 
of current.practice 

Helen Murlis 

detailed report and review of 
business cars based on survey 
of 440 U.K. companies. Covers 
acquisition, maintenance, dis- 
posal, allocation, fleet opera- 
tions and allowances. 


British Institute 
of Management 
Non-members £20.00 

BIM Collective subscribers 
£ 10.00 

BIM Individual members 

£16.00 

Remunerating Sales 
and Marketing Staff 
Nigel Philpot 

Survey of current practice in 
205 - companies. Examines 
remuneration policy, motiva- 
tion and the increasing impor- 
tance of noil-financial rewards. 

British Institute 
or Management 

Nnn-m era hers £20.00 

BIM Collective subscribers 
£10.00 

BIM Individual members 
£1600 


£3.95 


Front Line 
Management 

Survey of the Front-line mana- 
ger in British manufacturing 
industry today. Uncovers dis- 
turbing facts on '• industry’s 
forgotten men" and suggests 
practical steps companies can 
take to review their own 
practices. i‘ 


British Institute 
of Management 
Non-members £2.50 

BIM Collective subscriber. 1 ! 

£1.25 

BIM Individual members 

£2.00 


The Vote Motive 

Gordon Tuilock 

An essay in the economies of 
politics. 

Institute of Economic Affairs 
£1.50 

The Decline and Fall 
of the Middle Class — 
and how it can 
fight back 
Patrick Hutber 
This controversial book plots 
the attack on middle class 
prosperity values and stan- 
dards and sets out a plan of 
action to enable tbe be- 
leaguered individual to 
reserve inis decline. 

Associated Business 
Programmes Ltd. 

The Retailers — 

A Study in 

Successful Marketing 
and Promotion 
Edward Ornstein 
Based on interviews with 
leading retailers this book 
describes and contrasts their 
marketing and promotion poli- 
cies. thus providing important 
insights into the top retail 
leaders' thinking. 

Associated Business 
Programmes Ltd. £11.50 

William Morris, 

Viscount Nuifield 

P. J. Overy 

First in a new series of con- 
rise biographies of major 
British entrepreneurs, this 
volume assesses Morris's 
achievement and his contribu- 
tion to business and manufac- 
turing methods of the 
twentieth centurj’. 


Europa Publications £4.50 


Nine Investments 
Abroad and their 
Impact at Home 

Case studies on multinational 
enterprises and tbe XJ.S. 
economy. 

Robert B. Stobaugh 


The Mass Media 
of the German 
Speaking Countries 
John Sandford 


As well as descriptions of the 
chosen investments, this study 
analyses tbeir effects on 
employment and the U.S. 
balance of payments. 

Harvard £8,20 


The first comprehensive intro- 
duction to the Press and 
broadcasting systems in the 
Federal Republic of Germany. 
GDR, Austria, German- 
speaking Switzerland, etc., 
with special emphasis on the 
West German Press. 


Oswald Wolff (Publishers) 
Ltd. £5.25 


Innovation Decision in 
Soviet Industry 

Joseph S. Berliner 
This book provides a solid 
understanding of how the 
Russian economy works in 
general as well as an in-depth 
analysis of the role of innova- 
tion in Soviet industrial enter- 
prises. 

Tbe MIT Press £23.80 


Forecasting for 
Business: Methods 
and Applications 


Douglas Wood and Robert 
Fildes 


This book helps to set up 
procedures to monitor, 
evaluate and predict change. 
It provides the reader with 
an overview' of a wide range 
of forecasting techniques. 
Longman £&95 


Tolley’s Stamp Duties 

Sheila V. Masters LLB ACA 
ATI! 

Designed for practitioners 
seeking a straightforward, 
concise and authoritative 
guide *0 the complex legisla- 
tion . commencing with the 
Stamp Act 1891 through to the 
Finance Act 1976. Includes 
tables of eases and statutes. 

0 510 49007-7 

Tolley £3.75 


An Employer’s Guide to 
Health and Safety 
Management 

Peter Arscott and 
Michael Armstrong 
Management action plans to 
improve health and safety at 
work, following the provisions 
of the Health and Safety at 
Work Act and based on the ' 
experience of the EEF. 

Kogan Page ' .£7.00 


$-;y 
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ACCOUNTANCY AND 


DIRECTOR FINANCE 
AND ADMINISTRATION 


Pensions Manager 


Up to £9,000 plus Company Car 


London, W.l. 


c. £12,000 


A major and progressive firm of solicitors, our client has 
installed -sound business management and accounting systems 
to ensure that its financial and administrative functions operate 
at the same high level as the firm’s professional practice. 


Joining the firm at partner level, the Finance Director will 
supervise a small staff and will be responsible for all adminis- 
tration. management reporting and financial matters. Mechanisa- 
tion is currently taking place and the Finance Director will 
develop and implement new systems. 


The Finance Director will be involved in and have influence 
over all general management decisions. 


Our clients are a'major British public company 
with over 8£QQ employees, mainly in the U.K. 
but with some interests abroad. They now wish 
to appoint a Pensions Manager to take charge 
of pension arrangements and their 
admlnfetistiorv 

Their U.K. scheme b non-contributory and 
setfadmmistered.with external investment • 
managers. The person appointed will be 
responsible for the Scheme's operation, far the 
regular revtewbf the Company's pension 
policies and strategy, and for initiating change. 
He, or she. will also be expected to develop the 
non-financial care extended to pensioners and 
employees approaching retirement and to 
contribute tathe development of overseas 
pension arrangements. Experience of schemes 


with direct property investment would be an 
advantage. 

Candidates, probably In their 30’s should be 
educated to degree level or professonaUy 

qualified. They should have several years 
experience of pensions management. The 
position is based in Central London with some 
travelling in the U.K. and abroad. 

Benefits include 5 weeks holiday and B.lf.PA 

(Ref:4786fFl) 

REPLIES will be forwarded direct, unopened 
and in confidence to the client unless addressed 
to our Security Manager listing companies to 
which they may not be sent. They should include 
comprehensive career details, not refer to 
previous correspondence with PA and quote 
the reference on the envelope. 


COMPUTER 
AUDIT MANAGER 


Birmingham 


To £7,500 


Our client is a major and highly successfu l pub lic 
company, and market leader in its precision. 

engineering field. 


Establishing a cenfralised department to oversee 
• the audit control of computer activities of sub- 
sidiaries. the Manager trill supervise two qualified 
assistants. The task is to develop computer audit 
procedures and to be involved in the design of 
new computerised systems. The Manager will do 
little audit work personally. 


Aged 35-42. applicants (male or female) should ideally be 
graduate Chartered Accountants with senior professional or 
commercial experience. 


Please telephone or write to David Hogg, A.C.A., quoting 
reference 1/1375. 


E.KA. Management Personnel Limited 
Bums House, 88/89 High Holbom 
London WC1V SLR 
01-242 7773 



PA Advertising 

Hyde Park House, 60a Knightsbridge, London SW1X 7LE. Tel: 01-235 6060 Telex: 27874 



A member of PA International 


This position should be a springboard to financial 
management. 

Aged 27-32, applicants (male or female), should be 
Chartered Accountants with computer experience 
in the profession or industry. Please telephone, or 
write to Graham Webster, A.CA, MJBJV., quoting 
reference 1/1428. 


EMA. Management Personnel Limited 
Bum* House, 88/89 High Holbom 
' London WC1V 6LR 
01-2427773 


EXPENDITURE 
CONTROL 



BUSINESS 

NEGOTIATION 




Commercial involvement- 
professional variety 


Picture the financial portfolio of a vast commercial 
concern producing £91 billion worth of goods and services a 


year, burning up 881 thousand Ions of energy a day, trading 
with half the world . . . you're looking at the kind of national 


business issues handled by Government's key commercial 
Departments - Industry. Energy. Prices and Consumer 
Protection, and Trade. 

The problems and projects within the Central 
Accountancy Unit can come from any of the four departments 
and represent a far more stimulating workload than any 
individual organisation can offer. But all of them have one thing 
in common - l hey are concerned with financial issues vital to 
the nation's strength and prosperity. In addition members of the 
Unit are called upon to advise on developments in accounting 
thought and on both UK and EEC legislation. 

This is anything but a backroom job: solving national 


business problems is nearfv afwavs a joint effort between 
accountants and other professionals, administrators and 


high ranking representatives of commerce, industry and 
consumer bodies. 

These vacancies are in London; there is also one in the 
regional office in Newcastle upon Tyne. Appointments are 
pensionable and can be permanent fora fixed period, or (in 
appropriate cases) on secondment terms. 

Candidates must be Chartered. Certified, Costand 
Management or Public Finance Accountants, preferably aged 
under 40. Professional office experience is highly desirable. 

Starting salary could be up to £6675 (in London} and 
promotion to Chief Accountant (rising to £8225} could come 
after two years: 

For further details and an application form write to 
Civil Service Commission. Aiencon Link. Basingstoke, Hants, 
BG21 UR or telephone Basingstoke (0256) 6855 1 ( answering 
service operates outside office hours} or London 01-839 1992 
(24 hour answering service). 

Please quote ref.G(F)590/3. 


Financial Controller 

Paris 


for the French company of an international group which is a world l ea der in 
process equipment and environmental control engineering and has a turnover 
exceeding £150zn- He will be responsible for developing and controlling the 
financial and accounting function and systems for project operations in France 
and internationally. 


Candidates, aged 30 to 40, must be qualified accountants, fluent in French, 
with senior experience in manufacturing industry, prefer ab ly in die construc- 
tion and sub-contracting fields and in an. international setting. 

Salary negotiable around F 135,000, with bonus and re-location assistance. 

Please send re l ev a nt details — in confidence — to P. Hook ref. B .26323. 


OPPORTUNITY IN 
CANADA FOR 


EMPLOYEE 


1 ' 


CONSULTANT 


A Canadian Finn of nationally mw- 
seated employee benefits and actuarial 
consultants ■ have a vacancy In Ms 
Edmonton (Alberta! oBlce for a 
benefits consultant. 


World wide 


Management Selection Limited 
17 Stratton Street London W1X 6DB 


The dudes shall Include design arid 
coficimiinp appraisal at employee 
benefits plans with appropriate Inte- 
gration hIMi governme nt programmes. 
Initial emphasis win be on servicing 
and development of existing accounts. 
The successful applicant will hang iai 
a pood knowledge erf group ille, dh- 
ablittv and pension plans; <b) made 
progress In C.l.l. examinations, oretw- 
atrfr to minimum of Assoclatasblp 
level: IC) an ability to communicate 
effectively with people In managerial 
positions; id)- a strong desire -to 
develop s career In a professional 
environment. 


Please send remind 
personal and. business 


Mr. J. Foley, 

Senior Consultant 
CHARLES A. KENCH 
& ASSOCIATES LIMITED 
2000 Royal Trust Tower, 

. Edmonton Centre 
Edmonton, Alberta T5J 2Z2 


Interviews of suitable candidates sfaaH 
be held hi the U.K. during the mouths 
of October or November and the 
persons concerned shall be advised 
accordingly. 


w- 


INTERNATIONAL ENERGY BANK LIMITED 


novr xrisbes to appoint an experienced banker to assist in the 
development of its interests in the petroleum sector. 

This important new senior management position requires 
sound knowledge of the euro -currency markets, combined 
with abilirr to structure and negotiate complex financing 
packages. Familiarity with the petroleum industry would be 
an advantage. 


Please write enclosing a curriculum vitae -in complete 
cnnhdcnce to:- P. H. P. dc Pclct, Assistant General Manager, 
International Energy Bank Ltd., ico Old Broad btreer, 
London ECaM iBE. 


Mervyn Hughes Group 


59 St Mary Axe, London. EC3A 8AR 
Management Recruitment Consultants 


EUROPEAN DIRECTOR OF LEGAL 
PLANNING 


01-283 0037 
(24 hoars) 


Director of Administration 
(Finance) 


. Small (%10 million per year) rapidly growing, 
multi-national, research and analysis company seeks 
an outstanding corporate legal and financial executive 
to structure and implement legal and financial plans, 
systems and procedures for corporate growth. The 
successful applicant will be: 


c.£9,000+car 


Herts/London Border 


an attorney also knowledgeable about 
accounting matters; 


A leading British company operating internationally wish to appoint a 
Director of Administration for their European region. The prime 
responsibility will be for the accounting performance of the region 
including the preparation and interpretation of area and subsidiary 
accounts. There is a need to improve the flow ol financial and marketing 
information and a knowledge of computerised systems is essential. 

The appointment entails frequent visits to European companies and a 
working knowledge of at least two major European languages (ideally 
German and Italian) is required. Applicants should be qualified 
accountants aged 35 or over, with wide commercial experience gained in a 
European environment The remuneration package consists of a salary 
negotiable around £9,000 p.a., a car and norveontributory pension. 
Relocati on expenses will be met. 

Please telephone B. L Taylor (quoting reference A5731) for a Personal 
History Form which will be treated with the strictest confidence. 


knowledgeable and experienced with 
respect to international tax planning, con- 
troversies and compliance, including income 
taxes, employment taxes and VAT; 


— knowledgeable about licensing arrange-, 
ments and compliance with various govern- 
mental requirements; 


E] Reed Executive 


The leading authority on the selection of financial management 


Managing Director 


Birmingham to £20,000 + car 

For this new and demanding position we are seeking candidates of 
considerable entrepreneurial skill. The company is a subsidiary of a 
substantial International Group and it is now being dramatically 
expanded with the support of considerable financial backing. 
Involved in importing, exporting, and general confirming house 
business, the base is Birmingham but the area of operation will be 
world wide. Applicants should preferably be French speaking and 
under 45, able to substantiate a successful career to date, and to 
show ambition and enthusiasm for the future. An excellent oppor- 
tunity exists to create a highly successful business with appropriate 
rewards. 

Telephone 021-643 7226 (24 hr. service) quoting Ref: 1 107/FT. 
Reed Executive, The Rotunda , Birmingham B2 4 PA. 



European Controller 

Hertfordshire - based c£9500 


r~f~Jhe company manufactur&s. world-wide. electro-mechanical equipment 
m and system* with targe related parts inventories. The company is strong 
in marketing but in Europe the accounting systems need to be developed 


ami ro-orriaiaied. Hence the decision to appoint a European Controller ■who 
■will report to the Chief FinaociafOSieer in the United States. 


To begin, with the Controller will spend. In excess of half his/her time in 
Germany. France and Belgium devising and installing relevant management 
information .-tad reporting xvittenw. Once these are achieved the emphasis will 
change and the juh holder will return to Hertfordshire to assume control of the 
Insane* function in Europe. ’ 


The specification calls for a qualified accountant, preferably CA/CPA. aged 
about aswrrh broad-based experience of financial management. Preferably this 
■will have been acquired, in a marketing orientated manufacturing company. 
Fluency in German is necessary; a knowledge of French is desirable. 

The salary indicator ta £9600. 

For a description of this job and _ an application form please write, in 
confidence, to David Prosser. Price Waterhouse Associates, 32 London Bridge 
Street, London SE1 SSY referring to MCS/3558. 


— business and profit oriented; 

— analytical and inventive. 

Compensation will be competitive for such a 
highly qualified executive. 

The position is located in the Netherlands. 

Caci is a well managed publicly-owned company 
with first class incentive and professional environ- 
ment. We have offices in .12 cities in five countries. 
Our growth has averaged 50 per cent per year for 
our entire 14-year history. 

Send confidential resume and detailed salary 
history td: 

Clyde L. Kirtley, Tax Counsel, 

CACI, INC 

1815 North Fort Myer Drive, 

Arlington, Virginia 22209, USA. 


• Chief 
Accountant 


Nigeria 


c. £20000 
-1-car 
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For a rapidly expanding construction 
company, forming part of a highly 
diversified trading group with an 
annual turnover approaching £100 
million. 


V ■" 


London Birminqham Manchester Leeds Edinburgh Nottinqham Parts 


MERCHANT BANK— PARIS 


requires 


PUBLIC RELATIONS EXECUTIVE 

Public company, with interests in -the fields of broadcasting and 
leisure, wishes to appoint an experienced executive to co-ordinate the 
public relations, advertising and promotional activities of the group 
and its subsidiaries. 

This is an important and interesting post— with direct responsibility 
to the Chairman. London based. Salary negotiable around £7500 
plus car and pension. . 

Write Box A.56S3. Financial Times, 10 Cannon Street EC4P 4BY. 


EEC NATIONAL, PREFERABLY WITH SOME - 
EXPERIENCE IN THE DOCUMENTATION AND 
ADMINISTRATION OF EUROCURRENCY LOANS 


Small but expanding 

MERCHANT BANK 
rfecks key personnel: 

1. LOANS ADMINISTRATOR experi- 
enced in taking ucurfry, handling loan 
documentation, originating accounting 
entries. ok. 

2. CREDIT ANALYST, experienced. 
U-S. Bank training preferred. 

Good salary plus benefits. 


Good command of the English language (spoken and written.} 
is a prerequisite as is fluency in spokeo French. 

The appointment will be lo the Syndication Department 
of the Paris headquarters of the Bank and carries a starting 
salary of Frs.40.QQO together with attractive fringe benefits. 

Candidates, male or female and. preferably in their twenties 
should send letters of application with their curriculum vitae to: 
Box F44R, Financial Times, 10, Cannon Street, EC4P 4BY." 


Ring 01.283 3122. Ext. 244. 


INSTITUTIONAL INVESTMENT 
SALESMAN/WOMAN 

required. . Muit lure cop- flight follow. 
ing among Euromarket financial frucitu- 
tiom to market exciting now financial 
product. Top (MtpmiMn. 
Pimm »nd ritami ui . 

. Tfco Penthouse. 

64, Plrie Strait.- London. WlY 3HP. 


Based in Benin, the chief accountant win 
be responsible to -the group financial 
director for all accounting and associated 
activities. 




.Art- attractive remuneration package will 
include free housing, six weeks home 
leave and education allowances, „ 


Candidates, ideally 30 fa. 40, must be 
qualified accountants. Experience with a 
contracting company or In a developing 
country would be an advantage. 


Write In confidence, quoting refers nGS-: 
2453/Lto; E W. Comford, 


□ 


Peat, Marwick, Mitchell & Co., 
Management Consultants, 

11 ironmonger Lane, 
LoncfonEC2V8AX. 
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PHILLIPS & DREW 

STOCKBROKERS 
Pension Fond Management 


Phillips & Drew has an interesting vacancy in their Pension 
i'Fund. Management. Department for ft young . man or woman 
;to work on portfolio performance measurement 


■He or she would be joining a small section to work cm a 
r'eomparatively- new and interesting, type of work that would 
Lvbeat suit a person with a facility for figure work and an ability 
;to write and think clearly. The most suitable age range is 20 to 
."25 with education preferably to at least “ A " level standard in 
ij mathematics. The position could; ^appeal to an actuarial 
■'student There are excellent prospects for advancement 
/ There is a bonus scheme, pension fund and. other benefits.. 


- Write, giving brief details, to:— 1 ■ ... 

■ Staff Manager, 

PHILLIPS & DREW, 

^ Lee House, London Wall, London, EC2Y 5 AP. 


COMPUTER 

PROFESSIONALS 


Ora of Indonesia's most progressive companies is 
Kfikmg BxperiaKsd computer profaniorali to join 
its system support team and work with tha new ‘ 
ICL 2903 Series Computer in Jakarta. 


Tha persons we are seeking mutt have at least five 
yam experience in tome or all of the following 


London College of Fashion 


Head of Department 
in 



{Grade V) 


Salary hi accordance with -the Burnham CFE) Report within the 
range £8.109-£8,673'(mcl. of ^London Allowance). 


This post is the inost senior position in a Specialist 
College in this subject in the UiC 


ilea 


Details ' and- forms of application returnable 
toUhin 14 days from the 'appearance of this 
advertisement from The Senior Administrative 
Oflleef.-IOO Curtain Road, EC2A 3AE. 


• SYSTEMS ANAIYSS 

• SYSTEMS PROGRAMING 

• HARDWARE SALfiS 

• ENGNEEHNG 


Ambus experience with ICL equipment is most 
important and preference will be given to applicants 
who possess it. 


Salary is generous and will be commensurate with 
experience. Additional benefits (taxation paid by 
company, transport and housing allowances) go with 
the position. Previous overseas experience desirable. 
Applicants should tend resume of qualifications and 
nxperlwica to : 

PAE/RMI REPRESENTATIVE OFFICE 
Suite 1712 Shaw Centra 
Scotts Road SINGAPORE 9. 


Eurocurrency Deposit Dealer 


.with some foreign exchange trading experience 
required by expanding multinational bank. Salary 
negotiable but will be competitive. 

Applications, with full c.v., should be addressed 
to:— 

The Manager 

Iran Overseas Investment Bank Ltd. 

120 Moorgate 

London EC2M 6TS • 


ONE OF THE LARGEST AMERICAN BANKS 
IS 1 LOOKING FOR EXPERIENCED 


FOREIGN EXCHANGE 
TRADERS 


For Its dealing rooms in London. Age between 25 years and 35 years. 
Vary attractive salary will be offered, excellent fringe benefits, 
amongst others free pension funds are available. 

Please address your applications, with complete curriculum vitae, 
(which will be dealt with in strictest confidence) to Box AJ685, 
Financial Times, 10, Cannon Street, EC4P 4 BY. 


COMPANY NOTICES 


F. AUSTIN iLEYTONl LIMITED 


.. McCarthy group limited _ 

.. . (brcorpDTrtod ta the RwuWte ot South Afrtcei 
Notice to Shareholders 
-pMLIMlWAItr -RtOFtT *NWOOHC«4BHT- AND- Dl VlDWro otetARAfrtOW- - 


HO prcrtc mr-Oia Mar..cnMo 


The- dire c tor* hnnounc* wxt the •nardtid grout 

34th June. 19TB. with comparative fteoiea for die pre*lon» vear. are at tonowK 


MTS 

Unaudited i 
MOO 


Orm» operaUee pro« 

Uai ir.teratt 

Taxation (• 

Minority Intercet 


11 9S0 


_ Ill 
3 50S 
554 


(HtOUP NIT PROFIT 


ft 4 010 


R. •». 692 


I u ued prdKWT ilnret 

Eammsi oer ordinary share ■ - ■ • - 

(after tax and arofereeca umdenda) . 


W M? 415 1S_*T> 9f5 
.23.5 cents 22.4 cams 


Dividends declared tor the rean 


lltterntl ordmarv 
Final ordinary 


3,5 cents 
5.0 cents 


3.0 cents 
5.5 cents 


The marked downturn In rabid* ules durtraj uw iiait quarter 
re*r, In a market which was partiCMl ariy c ompet njve. «Rlithe 

term effects of irnchlw reaffanmentl. adversely •ff*ct«d tha B_rpao *_orrtt A«_a 
result, the aarninoa- oer share tra the year showed omv 
five per cant. In these clreumrtaraea. your board Tejt. i 


■ mammal increase e» 

_ It arodeM to declare a 

final d'lvldeno of nra cents, 

8.5 cents ne» store. 

A cornorefiensive report concertung the pws'i W ffdjra act-vrtles wlUgo 
contained, as usual. In. the chairmen's review and the report of the directors 
to be Irsued at the and of September, 19T6. 

Final Ordinary PMda iwf No. -71 - 

NOTICE 15 HEREBY GIVEN that the Bnat ordlnarr d > vl dand No . T1 it 
the rate at live rsj cants per 'Shore has been dselared by the 6j r ectors t or tee 
rear ended 30th June, M76. t«v.bk W tb* to ««™ ,xa i ortIUWLrv SmfseStmS!? 
m the books of the company at tha dos* -of nosiness on the oeptemuer. 
1976. • . 

The dividend Is declared. Payable to the currency eJJ tto J**S|S b Uf,®L 
Africa and dividend warrants will be pasted In Sooth Africa to all shareholders 
u» or about Ihe 22nd October. 19TB. 

For the purpose of esMWWiing the jmsrehotoeri entitled *? ” r HSS* e thJ 


u . _ if iififif no the transfer rFO iiHf oc thf cotRPwy wftl he dostfl Truro the 
Stn Ml ember. 1 976. 10 the 2nd October. 1 976, 6oth devs 


MiratriraSSSMTitat Mr eharae.pt «wreu 

be indeed with the transfer secretaries on or before the 24th September. 1976. 
■I men address elven oelow. 


£LttJLBaJ&»£ , n&5g S^SSaE* t" 

W^^vratoT’KbcSderlwfiA the register of members 


ara*outside '^ 'Repubiw w go^ Ag-xa BOARO; 

c ». .«« 

tificattoa Office 


Transfer BejowtarhN «Certl*e*ttoaC 


2107.. 


Registered Ofkce : 

It 01 NedOenk Circle, 
5T7 Point Road. 
DURBAN 

23rd Auetftt 19TS. 


Transvaal. 


GOLD FIELDS GROUP 


YLAKFONtEIN GOLD MfNfNG COMPANY LIMITED 

(Incorporated m tea Republic of South Africa! 


COMPANY ANNOUNCEMENT 


As mweated m the Chairman's Review dated -je 

earalnpi of the mine are very sensitive to tlocwatlon, to the price of onld 
end lo Irxniin In working costs, and a decline in promt was foreseen. ■ 
Tite company has been operattoo at cow profit levels tor swne tnor^j. 
and nwurred vrarklno Unset durino July and Aopust 

of - tna.. decline to the prxe ot Odd the limited emoent e l P ayaWe ore in 
the mine Ml been romioeraoly ttdecetf and under present conditions It will 
be d'fhcuft io maintain operaMOH» ; on a proftWbl* bails unless there is 
considerable improvement lit the Price received for ooW 

in »tt» Of the uncertainty' Of the Price of BOM- ■? 
to give three months' none* of eessatkw o» minittg ogentton « the Miniaer 
of' Mines aa reouired under the Mining Mg «s ** I*: ® J* **■ 
don not mean that mmfra will neceasarily eeara d «e "d ofthe ^#e 
months' period, but K will permit Hie company to take any neeesaary sroon 
at snort notice, ... By order of tee board. 

GOLD FIELDS OT jpUTH AFRICA UM1TEO. 

Secretaries. 
- oer D. J White. 


Johanneabum. 

1 September lftTfi. 


CHARTER CONSOLIDATED LIMITED 


NOTICE TO HOLDERS OF 5% 
-.CONVERTIBLE UNSECURED LOAN 

interest Payment No. 15. 


NOTtCE -fS^ JfER'EBY' GIVEN, .that .-tee 
Loan Stock register of the 


... company 'will 

boefaeetr from 17 to 30 Septemoer. 1976. 
both days Inclusive, and that warrants 
to eavment of interest in ‘respect ol the 
— — ' — ' — -- - 1976. 


hart- yaar *endin!i 30 Septembar. 
amounting to £2JS0 Ueu tax at tha baste 
ate) per £100 nominal of loan stock, 
win be costed on 28 September. 1976. to 
stockholder* registered on 16 September. 

• By Order of the Board 

CHARTER CONSOLIDATED LIMITED 
D. 5. BOOTH, Secretary 


Registered Office: 


... Hoi 
London 
1 Stntotn 


tarn Viaduct. 
KIP 1 AJ. 
mfief. 1976. 

3DLD 


GOLD FIELDS GROUP 
GOLD FIELDS OF SOUTH AFRICA 
LIMITED _ 

lincqrpiinted «n the Republic of 
South Africa)- 


DECLARATION OF DIVIDEND NO. 
UNITED KINGDOM CURRENCY 
EQUIVALENT 

. In accordance with the Standard Con- 

ditions relating to the payment ol Dfrl- 
den. No. 55 declared on 13 August. 


1976. payments tram the office ol the 

United Klnga 


Inadom Registrar will be maae 


In United Kto^dttm_ currency at too. rate 


ot exchange of R 1.545200 Sooth African 


this being the first available rate ot 

exchange lor remittances between the 
Rep-olTc ol South Africa ana the United 


Kingdom on 31 August. 1976. as advised 

oy the Company's Soutr " ' 


Jh African banker*. 

The United Kingdom currency equiva- 

lent ol DlviLend No. 55 oi 60 cents oer 
share Is therelore 5 1.773 23 p per share. 

By Order of the Board. 

C E. WENNER. 

H. J. GREEN. 

Joint London Secretaries. 

London Officn- 
. 49 Moornata. 

Lonoon EC2R 6BQ. 

United Kingdom Registrar: 

Llovrs Ban6 Limited. 

Reg stran Department; 

Gori -.p-oy-Sea. 

Worthing. 

West Sussex BN 12 6DA. 

1 septembar. 1976. 


J. LYONS « COMPANY LIMITED 


tCDRsl 

_ The undersigned announces that as from 
8th September 1976 at Kas-Associatle 
H V. Spulstraet 172. Amsterdam. Dlv. 
CP. No. 9 of the Cdr*. J. Lyons A 
Company Ltd. each rapr: 25 £1 — units of 
tee 'A” Ort. Stock, will be pavablv with 
D. F 15.6.39 tra Final Dlyideod lor the 52 
weeks ended 26th March. 19751. Tex 
credit Pnd. Str. — . 74s — O.FIs. 3.55 
Per Cdr. Non-residents of the Untied 
Kingdom can only claim this tax credit 
When the relevant tax treaty meets tMs 
fa cility. . 

Amsterdam. ___ 

August 27. 1976. 

Amsterdam Deoosttary. 
Company MV. 


NOTICE IS HEREBY GIVEN mat tee 
Ordinary Share Transfer Books of the 
above Company will be closed from 17th 
to 27tl» -September. 1276. both dates 
Inclusive, for the preparation of dividend, 
warrants. 

By Order of the Board. 

T. U REES. Secretary. 

Argali Avenue. 

Ley .on. 

London E10 7PZ. 


CITY BANK 

Requires 

Assistant to Director/ 
Company Secretary 


Applicants, male or female, must bs 
fully experienced in all company 
secretarial matters. 

Salary £3.500. 

Non -contributory Pension Scheme. 

Write with full details of experience, 
etc., to; 

Box FT/419 

c/o Hanway House, 
Clark’s Place. 

London, EC2N 4Bj 


TRADER 

U.K. Refiner. Packer and Dittribucor 
of Edible Oils and Fats has immediate 
vseaney for a Trader to take over 
existing department and develop in 
line with planned company expansion. 
This is an exciting, demanding and 
rewarding opportunity for the right 
person who must be experienced and 
•nergede. Salary and commlision by 
negotiation, plw nr, non -contributory 
pension scheme, ear. 

Contact: 

The Managing Director, 

THE BRITANNIA REFINING CO. LTD. 
■xtdebridge House, Tooley St. 
London SE1 2 SUL 
Tek 01-407 3155 


APPOINTMENTS 


WANTED 


QUALIFIED ACCOUNTANTIBANKER with 
good experience In both field*, especi- 
ally In Internal Auditing, seeks full or 
pan time position. Tel. 01-S«B 15S9. 


LEGAL NOTICES 


No. 002823 ot 1076 

Id tee HIGH COURT OF JUSTICE 
Chancery -Division Companies Coon. In 
the Matter of CLENLOCK PRESS 
J.rMITED aB d j n the Matter of Thn 
Companies Art. 1948. 

NOTICE IS HEREBY GIVEN teal ■ 
Petition (or tee Winding up or. tee above- 
named Cnmpeny Or the High Court of 
Justice, was on the 24tb day of August, 
1978. presented to tee said Conn by 
T. A. GRIFFIN A CO- LIMITED. 
whose registered office Is at Fairfax 
House. Fulwood Place, London, wciv 
8DW, and that toe said Perttlnn Is 
directed in be heard before ihe Court 
dtthig ai toe Royal Courts or Justice. 
Strand. London, WC2A ZI.L, on the 18th 
day of October, 1976. and any creditor 
or contributory of tee said Company 
desirous tn support or oppose the makhut 
of an Order on toe said Petition may 
appear at the time of hearing. In person 
or by- U, counsel, for tear purpose; and 
a copy of the Petition trill be furnished 
by the undersigned to any creditor or 
contributory of toe said Company 
reculrlnx such copy on payment of toe 
regulated charge for toe same. 

WM. F. PRIOR A CO., 

2 3rt8. Fleet Street, 

London. K.C.4. 

(Reference; HM/6318L 

Solicitors for the Petitioner: 

NOTE— Any person who Intends tn 
appear on toe bearing of toe said 
Petition mast serve on. or send by post 
to. toe above-named notice .In writing of 
his intention so to do. The notice rauxi 
state toe name and address nr the 
person, nr. If a firm, the name and 
address nf toe Srm and must be signed 
by the person or Brm, or Ms or their 
kolldror (If any) aod most be served. 
m» If posted, mast be sent by post m 
sufficient time to reach the above-named 
nni later Than four o'clock In fhe after- 
noon of roe 15th day of October. 1978. 


CONTRACTS AND TENDERS 


REED PUBLISHING HOLDINGS LIMITED 


NOTICE IS HEREBY GIVEN ttist Vile 
TRANSFER BOOKS Of the 

3>1% Debenture Stock 198398 


6b % Debenture Stock >9S3 aa 
«rlH oc cl 


.... losed on the 1st October 1B76 

for that day only for the ounsosc or 
nreoarlng half-rfierly interest warrants, 
payable 0 ° The l*t November 1978. 


By Order of the Board. 

M. j. n; b 


Orbit Home. 

9 New Fetter Lane. 
LONDON. EC4A 1 AR. 


RlDGE. 

Secretary. 


PERSONAL 


FOR SALE- Cricket Bat barely toed 
Contact Michael Hicks at home. South- 
end 32270. 


CLASSIFIED ADVERTISEMENT RATES 


Industrial & Business, Premises 
Businesses for Sale/Waated 
Residential Property 
Appointments 

Business & Investment Opportunities, 
Corporation Loans, Plant ^-Machinery, 
Production Capacity 
Education. Motors, Contracts & 
Teodors. Personal, Gardening 
Hotels' & Travel 
Book Publishers • ' 


per line 3.30 
per line 3 JO 
per line 2.50 
per line 3.30 


Single column cm 11.00 
stngle column cm 11.00 
single column cm 7.00 
single column cm 11.00 


per line 4.00 


single column cm 13.00 


per line 3.00 
per line 2-75 


single column cm 10.00 
single column cm SUQ 
single column czr. 6.00 


Prcmima positions available 
(Minimum, site 40 column ems) 


£1.00 per single column cm extra 


for further details write to: 

Classified Advertisement Manager 
Financial Times, 10 Cannon Street, EC4P 4BY 


INVITATION TO TENDER 


THE POSTS AND TELECOMMUNICATIONS 
CORPORATION OF GHANA INVITES TENDERERS 

FOR: 

ESTABLISHMENT OF EARTH STATION COMPLEX 
AND NEW INTERNATIONAL SWITCHING CENTRE 


The Project comprises the following two- sub- 
projects: — 


Sub-Project A: 

Construction of Earth Station Buildings and 
Installation on turn-key basis of a standard 
INTELSAT Earth Station and associated facilities 
consisting of: — 

(a) Antenna System; 

(b) Communication System; 

(c) Multiplex — Demultiplex System with 
Engineering Service Panel; 

(d) Terrestrial Microwave Link; 

(e) Control, Monitoring and.Test facilities; 

(f) Power supply and Special facilities; 

(g) . Co-axial Cable System; 

(h) Spade System; 

(i) T.V. Standard Converter. 


Sub-Project B: 

Installation on turn-key basis of an International 
Switching Centre consisting of: — 

(a) International Telephone Switching Ex- 
change; 

(i) International Telex Exchange 

(ii) Message Relay System; 

Power Plant; 

Miscellaneous Facilities. 


<b) 


(0 

(d) 


Prospective tenderers may obtain copies of 
general conditions of tender and contract and the 
specifications ag ains t payment of two hundred and 
thirty U.S. dollars (U.S.$230.00) per complete set of 
documents daily between 09.00 hours and 16.00 hours 
G.M.T. from 1st September 1976 to 30th September 
1976 at the address given below: — 


For Ghanaian tenderers only, the charge per 
complete set of tender documents shall be two 
hundred and sixty-four Cedis (C264.0G). 


DIRECTOR OF ENGINEERING, 

EXTERNAL TELECOMMUNICATION SERVICES, 
(ROOM 316, 3rd FLOOR), - 
THE POSTS AND TELECOMMUNICATIONS 
BUILDING, 

ACCRA-NORTH, 

ACCRA, GHANA. 


The dosing date for the submission of tenders 
will be at 10.00 am. Ghana time on 30th November 
1976. . 


DIRECTOR-GENERAL, 

THE POSTS & TELECOMMUNICATION 
CORPORATION OF THE REPUBLIC OF 
GHANA. 


FINANCIAL 

TIMES 


Nationalised Board 



ready to delegate 
says Lord Beswick 


by James McDonald 


THE TURNOVER of the com- 
panies which will constitute the 
nationalised British Aerospace 
organisation exceeded £550m. in 
1075, with an average For each 
of the previous five years 
{corrected to 1975 prices; of 
£5 00m., Lord Beswick, chairman 
of tiie organising committee for 
British Aerospace, said in 
London yesterday. 

Speaking at the Financial 
Times two-day conference on 
World Aerospace, at the Hilton 
Hotel, be added: "The current 
order book is lit the region of 
£1.5btL, and exports in 1975 
represented over 50 per cent of 
sales. 


before the turn of the century. 
But there were many technical 
advances now in hand or con- 
templated that could be incor- 
porated into current and deriva- 
tive aircraft. 


Advances 


“ This is the dowry which 
British Aerospace will inherit, 
and this is the proof of capacity 
which the U.K. will contribute to 
Europe.” 

There was no serious argu- 
ment against the proposed 
re-structuring of the British 
aviation industry “hut it would 
be absurd to pretend that there 
has been no argument at all. 
The . argument, however, has 
been about ownership. Public 
ownership to some commenta- 
tors on the contemporary scene 
has the effect of a red rag to a 
bull.” 


Commenting on what he called 
the M bogy * of a big new top- 


He discussed some of these 
advances— including active con- 
trols, composites, engine im- 
provements and high-aspect ratio 
wing — and their effect upon such 
performance factors as fuel con- 
servation. 

BL Bernard Lalbiere, president 
and chief executive of Airbus 
Industrie, told the conference 
that his company was open to 
aid from new partners in design- 
ing variations of .the A-300 Air- 
bus. "That is why we are dis- 
cussing with British industry a 
British comeback to the project" 
But 99 per cent- of the com- 
pany’s effdrt was being directed 
towards sell mg the present B2 
and B4 types of the airbus, he 
added. 

Although Airbus Industrie 
was satisfied with the present 
General Electric airbus engine, 
it would be open to using Pratt 
and Whitney or Rolls-Royce 
(1971) designs if airlines wanted 
them. 

Sir Denis Spolswood, vice- 
chairman of Rolls-Royce (1971). 


rial transport aircraft in a size 
category below that of the 7X7. 

Mr. John C. Brizendlne, vice- 
president of the McDonnell 
Douglas Corporation, said that 
to-day's “ widebodies ” would 
have useful lives in the region 
of 20 years. ‘‘We calculate that 
In those 20 years each DC-10 Will 
attract something like S400m. 
in revenue for its owners — in 
to-day's dollars.” 

Mr, Franz Forsier-Sietaberg, 
corporate director, international 
operations, of the Messerschmirt- 
Bolkow-Blohm Gmbh. Munich 
group, said: “Jf we accept tiie 
concept nf aii Atlantic co-opera- 
tion we have to accept the fact 
that various European companies 
or groupings, such as Airbus 
Industrie, may decide on co- 
operation with one or the other 
U.S. manufacturer. 

“ It does not seem realistic nor 
desirable to us to expect that all 
of Europe’s aircraft companies 
with civil transport interest must 
at all times join up into one 
group before joining one U.S. 
manufacturer.” 

Mr. Robert Anderson, presi- 
dent of Rockwell International, 
prominent in the U.S. space pro- 
gram me, told the conference that 
the first of the NAVSTAR satel- 
lites was scheduled for launch 
next spring. 

“ With the unprecedented 



Terry Kirk 

Lord Beswick, chairman of the organising committee for British Aerospace, with Mr. J. C. 
Brizendlne, vice-president of McDonneD Douglas, on his right and Mr. Lawrence 0. Kitchen, 
president of Lockheed Aircraft, on his left 


heavy bureaucracy, Lord Beswick 
said: "That can be dismissed. 
The number of new people who 
will come in from outside the 
industry is unlikely to reach 
double figures. We have talent 
enough within the present Tanks. 

“ There will be no new expen- 
sive headquarters buildings. We 
have property enough already." 

He added: “We shall have at 
top a non-functional board 
capable of deciding strategy, 
able to monitor performance, but 
determined to delegate, as far as 
efficiency permits decision- 
making down the line.” 

Lord Beswick made the 
proclamation: “ We recognise 
that the days of generous Gov- 
ernmental aid are over. We shall 
ask for, and expect to get, from 
our Governmental banker 
adequate investment for pro- 
jects which can sensibly be ex- 
pected to yield a return.” 


said that no engine manufacturer 
was likely to be able to launch a 
new engine without collaboration 
with partners and without seek- 
ing more than one application. 
European manufacturers would 
need- ter co-operate with concerns 
outside Europe, but, they must 
present a united front to guard 
against becoming purely sub-con- 
tractors and then losing business 
entirely. 


Growth rate 


Prohibitive 


Mr. L. O. Kitchen, president 
of Lockheed Aircraft Corpora- 
tion, said that tbe remaining 
decades of the 20th century 
would probably be characterised 
by economic constraints, result- 
ing from such factors as inflation, 
the search for new energy 
sources, material shortages, and 
the need to meet rising environ- 
mental standards. Those con- 
straints would make for "con- 
tinuing capital formation prob- 
lems." 

The effect on U.S. commercial 
aircraft manufacturers would be 
to place increased emphasis on 
the incremental improvement of 
existing and derivative wide- 
bodied aircraft “ rather than to 
follow the prohibitively costly 
route of developing new air- 
craft.” 

There were, be said, no 
technical breakthroughs on the 
immediate horizon that would 
make wide-body aircraft obsolete 


Mr. Bruce N. Torel), president 
of Pratt and Whitney Aircraft 
Group, said: “ 1 think the traffic 
situation is going to be better 
in the near term. U.S. airline 
traffic growth so far this year 
has been at an annual rate of 
about 12 per cent., and 1 think 
we should have about 10 or 11 
per cent, growth for the full 
year. This compares with a 
slight reduction in traffic for tbe 
past two years. 

“A year ago we at Pratt and 
Whitney Aircraft Group pre- 
dicted that revenue passenger 
miles worldwide — would average 
a growth rate of about 81 per 
cent a year, requiring the air- 
lines to double their seating 
capacity by about 1985. We still 
believe this to be very close to 
what will happen. Recently re- 
leased IATA figures also estimate 
an 8 per cent, average annual 
increase in scheduled passenger 
miles, for 1976 through 1981." 

“ Several new models of air- 
craft will be needed in quantity 
by the airlines beginning in the 
early 1980's." declared Mr. 
Malcolm T. Stamper, president 
of Boeing. 

“ We are working seriously on 
two: tbe all new 7X7 and a sub- 
stantially modifi ed derivative, the 
7N7." The 7X7 was a high tech- 
nology commercial transport in 
the size class below the DC-20 
but larger than the 727-200. The 
7N7 was a partially-new coromer- 


accuracy and flexibility which 
the Global Positioning satellite 
system offers, it would appear 
that there will be significant 
civilian applications in the 1980’s 
for precision air traffic control 
and even for private users in 
small boats or airplanes." 

Tbe rotary wing-helicopter 
business was a very exciting 
sector of the aerospace industry, 
said Mr. Gerald J. Tobias, presi- 
dent of Sikorsky Aircraft “ We 
can see the development of the 
helicopter industry progressing 
towards maturity and we can 
pace this progress against events 
occuring in the fixed-wing air- 
craft industry about 30 years ago. 


Threshold 


"All reasonable models indi- 
cate that we are, at present, -on 
the threshold of the helicopter 
industry establishing a new level 
of world-wide acceptance.” •- 

In one of a number of provo- 
cative speeches which led , to 
considerable discussion during 
tbe day. Dr. G. C. Klapwijk — 
chairman of the Executive Board 
of VFW-Fokker, the German- 
Dutch group — said he did not be- 
lieve the formation of large 
national aircraft manufacturing 
groups would be beipful. 

“ l fear they may instead con- 
tribute to the nationalism which 
is already proving such an ob- 
stacle in Europe* to-day. 

“We are coming up to per- 
haps the most critical period 
in our history. If we do not suc- 
ceed in obtaining a substantial 
share of the airline re-equip- 
ment orders which are imminent 
our prospects are bleak, ft is 
about time we stopped talking 
quite so much in public and 
diverted our vocal energy to 
talking more effectively in politi- 
cal and associated circles." 

Lord Boyd-Carpenter, chair- 
man of tbe Civil Aviation Auth- 
ority. was the guest speaker- at 
the conference lunch. 


BRITISH ASSOCIATION AT LANCASTER 


Engineers ‘face tougher 
demands than scientists 9 


BY DAVID FISHLOCK, SCIENCE EDITOR 


THE DEMANDS made of the 
engineer were of a higher order 
than those made of the scientist, 
a leading British engineer told 
the British Association for the 
Advancement of Science last 
night . 

Far more young people of 
outstanding ability had to be 
attracted, to engineering if the 
British were to survive as an 
eeffetive nation. Sir John Baker 
said in his Presidential address, 
opening the annual meeting of 
the Association at Lancaster 
University. 

The engineer was constantly 
engaged in a real enterprise, to 
produce something new, within 
tight limits of cost, and some- 
thing that would work. “That 
it must work provides the stark 
discipline but also the immense 
satisfaction." he said. 

The public bad been pampered 
Into taking engineering marvels 
for granted. Sir John cited 
kidney machines that kept some 
people alive, and the complex 
equipment Britain sold abroad 
to pay for its food. 

All must be conceived, 
designed in minutest detail, 
fabricated to fine limits from the 


right materials. and put 
together. Then they must work. 

When they did not work, he 
said, they could not be quietly 
buried in the pages of a scien- 
tific journal The failure was 
there for all to see. “ often 
with all its attendant tragedy. 


had gone into science rather 
than into engineering, in the 
belief that It would enrich 
Britain. 


Satisfaction 


“But when they .succeed, the 
satisfaction of standing back and 
looking at what one has helped 
to create eclipses any feeling 
that comes from evolving a new 
theory or writing a book or 
paper." 

Sir John blamed the decline 
of engineering in part on a mis- 
understanding of the role of 
scientists in the Second World 
War in developing such weapons 
as radar, the jet engine, and the 
atomic bomb. Those develop- 
ments had been achieved by 
scientists working as engineers, 
and not as scientists, using 
scientific knowledge largely 
available before the war. 

After the war, in the light 
of benefits scientists had brought 
to tbe war effort much money 


Linked to this were three 
other factors, ** unrelated, but in 
their cumulative effect disastrous 
to the economic health of our 
country." They were the loose 
use of the term “scientist” to 
include engineers; the spreading 
of this misapprehension by the 
mass media; and the great ex- 
plosion in higher education, 
particularly university education, 
with bright children encouraged 
to go into science rather than 
engineering. 

Most teachers had only tbe 
remotest contact with engineer- 
ing, and even such engineering 
achievements as space travel afid 
winning oil from the North Sea 
were described as " triumphs for 
science,'’ said Sir John. 


Yet the demands, “ intellectual 
and every other way of the 
engineers' work are of a higher 
order than those facing the 
scientist," despite the fact that 
it was science which had the 
status and glamour. 


T- 
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WALL STREET + OVERSEAS MARKETS 


+ FOREKJN EXCHANGES 



Index jumps 12 on economic news 


easier 


GOLD MARKET 


Gold Bullion., 


SLerlinc tended to ease asaioit Morgan Guaranty of fj» iff Vwfc, 

iwwhw tn n-ii npr PPht. ITOED vs : «im inti. 


BY OUR WALL STREET CORRESPONDENT 


NEW YORK, sept L 


■aW-4 «* -a ss-isa, ■*. ML *- 


SSH g- iri« ^ “ 5 nSS-SS- 

«t th. a™ previous session^ To addiUon. . Ac , Cov-ornmem ' SimpsoW vvere : off S! ol MS on -JBBSftltt- . , ‘“rSLu’SSL (SSsMtt ESS? " **" SM? ™ " P "** a “ ****^*-te*»_. 


major curranclM ta Siriy quiet 2.31 Per oral, 
trading in the foreign exchange Gold gained *11 to d ose at 
market yesterday. The*, pound $iooj-i0fi, after recovering SI-7 at Te»-BM 

’ closed at Jl.7745-I.775S. a fall of the afternoon fixing from the cmwcixw • 


s 101.05 
’t £00.047} 
isiCWkOO 

l£M.549l 


n-j' « w iawV 0 v K,flC ru»r pent '*»ain in June 048 fa i*»4 09 price of issue wm oe annuunceu i/Duai aiu«« “■ — ■ j’rrj,” was no sign oi any paiuv«i« ouyuiK «i» «* 

on ®mi h ™BS?rS‘S? to-morrow Vs ^'chtthiic^Uwolease Ssfia^S^'uliUc MsmlSluS ^SS^ilodM Brins pro- S^kdy. “hilo Germans »erc J^bl? A? K'ofWjarS reran J« Jte.rta 
developments. according to the August Wholesale Price Stores “A? lost SI to S12 on dominated * n ® c % ve £ , ‘jj{ iris ' c .„|_ nuxed. intervened to steady the decline. — ■ •- 

analysts. Index, 'and analysts believe it lower first half year earnings. Among modestly higher SteeK COPENHAGEN— Lover in fair with sterling touching alow lmel n 

The Dow Jones Industrial also will make pleasant reading. Northern Telecom added ? 4 at CoclrerDI gmued FralO to Fm. » dealings. Tor the day of Sl.di3o-L.7743. The i I . 

Av erase further advanced 1251 The WPI rose 05 per cent, in 9371 and Tcxasgutf advanced SJ but Qabecq fell Frs.K loRUlb. 0 slo— B ankinzs were quiet. In- pounds trade-weighted average % 1 STEt 

to mT« 3 and the iWSfi Ail Com- July. - , to S3*. l"i c . rc ™ .r^^^rrSv sfead^fndustr-a!. deprecation since the Washing. 7 tnfcSiB 

mhn Index rose another 58 cents Some analysts, meantime, attn- ■ — ■■ — Frs.LotO in generally higher. six “hi," . ion currency Agreement, as cal- ..A | li l.«, 


to 98.193 and tie »VY5B All Com- July. - to S33j. 

m'bn Index rose another 58 cents Some analysts, meantime, attri- ■ ■ " 

to' 955.50, while gains led losses buted part of . the market’s uadvctc 

hv 993 to 301. Trading volume strength to technical factors stem- OTHER mAKIVtia 
jumped another 3.16m. shares to ming a recent oversold condition. • 

ISifMm. In Steels, U4- Steel moved , 

Analysts attributed the rally ahead $lj to S49J. Bethlehem SI* PARIS — French share pi 


1TS.157U in generally nisuei c _ 

Electrical and Utility stocks. . weaker, while Shippings were ton uurren y 


-STERLING 

roaiBAwittKi* 


««— m-SB&'-imd*. irregular. ^‘SSd'V'S *SJ5?K5 

Chemicals finished mixed. Oils VIENNA^- Slightly higher in JJJ “5 cent.? afFer standing at 
tended htcher. while Holdings mndprptp trading. although „„ „ ■„ ,.u ->n * 


-itmueuM wno- 


PARlS— French share prices were^ firm. 


tended higher, while Holdings moderate trading. 


3J).B per cent- at noon and 39.4 


Breweries were inclined easier. -1^ ce{lL ^jy dealings. 


, l uiai»L3 aunuuica UIP IUUJ «anu lu p-w,. Mb.u.q.Kui w.s > .“UO * ■ . ■ *. ,, 0 . 

largely to several favourable to 5411 and Republic Steel $J to dropped across the board for the Uh.. shares MILAN— Weak in a low level of 

S343. second straight session In a South Alnran bold Mines were . 

lurnuccnpw »mvt tTorifc General Motors rose Si to SfiR?. moderatelv active market. In- higher, Dutch Issues firm, Germans ■ ... 


Ke«SMVn«SS840 ?37S.-3Wi 
^£3li s .Sai9) (£3 114424) 
Old sovygmijaevi-sau - »&u-584 

[Caoia-ailgl i£304-81l|) 

Hold Qoto* ; 

(lnterB*DBl,vi; 

Krus«rnuad.J9108- 110 i! 107-109 . 

f(*-61-5». .£804-514) 

h'BwSoT ^a^ gTO-dO 4-594 

|(.£2li;.2?i;i l/caiU-SsaU) 

OU5evV*Bn^S341a-36l9 I R 54-56 
l«C191c-S01gl ii£ IB-BO; 

833 .184 [S180- 185 

*10 E»cle*-... l S95Vo B6lt l*B34-Mlg ■ 
56 Kafttea. ^..1563-66 S6S-6B 


|?37V594 


[SieO-183 


W9.14-M4 
(S 65-6 6 


The West German mark gained 
ground against the dollar, and 


WEDNESDAY'S ACTIVE STOCKS S!Mette n£ JOHANNESBURG— Gold shares [he walker members of the Euro- 

stock, cinunfr ' Chrysler 5* jesters ^"hdenc^ w ‘ ™ d ne t0 sec ^ r was lower. «ere generally higher, with some pea n joint float agreement also 

iradert pntv day Pitney-Bowcs gave way s* to be waning following the disclosure GERMANY — Lower amid buyers entering the market just improved, keeping th® ^T^^marv 
Fed Nat. M*n mm w Kl44 _ a Federal Court. Jury found that Wholesale Prices rose by 25 Marta trading . with invertor before the dfg*. i??e££ a ?r 


FOREIGN EXCHANGES 



Stocks Gin sins 

nn 


traded 

pntv 

day 

Fed Nat. Mort 

.TO.tno 

Un 


Exxon 

,-;r.4cs 

■•li 

— 

o*n. Tel it 



— 

WcJttinghmisr Elec. 

•rt-tim 


— 

Am,- r. Tel. and Tel. 

21 J n«fl 

■VH 


fu.ta T cl. and Tei.... 

IM.JW 



Poj- Hh'nucal . .. 

1M.S00 

4^ 

- I s 


; 7fi «r;; 

-5h i 



1J3 .»o 


+ 1 

Texaco . • 

IBjSOO 

j* 

+ 4 


it guilty in a suit brought by per rent, in JuJy. 

Alpcx Computer. Chemicals. however, 

THE AMERICAN SE Market mixed. 


interest mostly centred on the Financial Minings followed Pro 
M are firm Bond Market. ducers more cautiously anc 

Sharply higher first half-year tended firmer. 

_ world pre-tax profits for Bayer Coppers made small gains ir 


lj!4W.iMra...lsi« -J* Value fnripv mnvrrf un fn v j . ___ n tr Pre ii=n tn w orio pre-ms prums tor uppers umub w 

!“«5 S :? Uifu S 5 SJ!«USS 5 n,| ^ t Bayer & tr, 5 ffl£ % 

ijnir Oil . . us .wo J7i +» declines by 3i0-lo-224. Volume p rs oni C1 a c-r- .hTmiii n ♦«. nusisj- . ?n~£5vu- hi-rhnr 

T.- sa co ■ ■ .. iBjSflo — x ^expanded 180.000 shares to AMSTERDAM — Irregularly n first half-year earnings ^Uieries were q 

developments concerning infla- Jim Walter rose SI to S31Z and hi o hl? u j WCre still not enough to show an as were Industrials, 

tion. The developments included Norfolk and Western 53J to SS31 , B ^ nkS 4 a fi!L 1 ^hi^M^nnrtj 6 overall profit. ■ HONG KONG— H 

a Steel Industry price increase 6 10 5&J -' steady to finn. but Transports- Preussag slipped DMO^O. de- cr £scd trading, 

cancellation, postponement of r' Qnar ja ,. n aon ,‘ n - tions w ere weak. spite higher first half-year profits. n on -, Kong Bank 

price boosts by some steel users. L-anada Up again fn Dutch Drdurtralg HoiBffh« Motors and Electncals_shed up r ^ t ° TC , smU9J!D. 


19761 i P I — I — 1 

Mar Apr May An -M 


price boosts by some steel users, 
the report that most of the impact 


'fore the close. off joint float limits. The D-mark m 1 — 1 -- A J\ 

Financial Minings followed Pro- c [ 0S cd at DM2.3205 in terms of JUjuun 

icers more cautiously and |j, c dollar. compared with — m « — h- 

nded firmer. DM2.5255 previously, while the 19761 i F I 

Coppers made small gains in Belgian franr and Danish krone Mar ter May Jon 4s 

>ht trading. Platinums were ;ve f e also stronger in terms of L . — 
ixed, while Minerals were thc u.S. unit. 

gfatly higher. T^e French Trane improved to. SPECIAL DRAWING 

Collieries were quietly firmer, pFrs.4il2o7i against Ihc dollar; n, fi uT RATES 
were Industrials. compared with F.Frs.4.9310 on ^ — — 

HONG KONG— Higher in in- Tuesday and the Canadian dollar uneaDHi* , 1 

eased trading. n met increased demand related to " D b 4B464 

Hong Kong Bank were up 10 grain sales and recent Canadian t'JJ.iirttar .. ..I a. 15130 


Sort- 1 iBook :■ 
1976 Rueal 

% I 


Market Rate* 


of aluminium price increases may whirti shed D.5S to 250 .21 on 
he delayed, and a report that index. Canadian Stock Markets 
productivity is rising. Economists gained further ground yesterday, 
consider a rise in productivity The Industrial Share fades put 
anti-inflationary. on 0.17 to 1S7.27. Golds 1.79 to 

In the day’s economic news. 226.95, Base Metals 0.64 to 90.40, 


. - \S UtC u FlS ial |ue H hrmann B Motor! and Hectricils sh*ed up ^^oSTOU^O? Sing Kong SS S£k* WeDKchwU&r EES 

With the exception of Banks. « I ? M1, t0 ? JI2 and Land 5 cents to SHK7.00. Hutchi- remained firm. closing at UeutwheroLrU 2-BW« 

fiirti shed 0.5S to 250.21 on 121 >¥4 iM H oSiM “EttUHLi® JSl® 0 ' w son 7J cents to 3HK3J3. Wheelock fIsJS. 6315 in terms of thc dollar 

C-n ? dian ii.oct Mark.,. OOSnAM. VgtogJMm SWjraOTLANI Nm»lJ . A „ cents, .0 MB* Jnrfme c„ rapf red_ wlth__FMJU7S_ P«- Haiti? 


3.03341 
5.06263 
2. 84607 


0.648467 

1.18077 

44.7362 

2.90788 

5.66150 

967.855 

332.285 

3.04456 

6.06051 

2.85126 


XeiT Turku! »ia;UH6-1.7ns I.174S-1.77B6 
Montreal ...j Bl 3 l.rSlS-l.nBB 1.7SM-1.7M 
Xmaierdam 8*2 4.864.70 . 1 4AQ-4.678 
:»wwh..' 8 , 68.ES -69. IS 1 SI.704M9 

Copenbgen. 8lj 10.75- «. 77 'lS.754-U.74i 
Fmnktnn..- 5>3 «.46ie-AS0 4.47-MS 

I Jstien.......', 8>; ES.I*46jsa ! U.IMkR 

Madrul .„...> 7 120.30. ISO JO 130.40 130 60 

tills u J 12 ! 1,490-1.435 L49I4 1.4304 

C»?lo ; 5 9.18-0.70 , 0.1Si-8.77i 

Paris 1 81* 8.7312-8.76 i 8.74-8.IS 

StdcUwin . 8 7.70 7.8212 ' 7.70^-7.804 

Tnkyn. tin M8-51B 612-514 

Vienna 4 5 ECO -37. OS II.ES-5UB 

Zurich 2 : 4.M-4.4J , 4.U^4.»i 


■ Basic discount. £ Rare*. Oven art 
Mr convertible franc; financial franc 
7B.tt-70.65. 


OTHER MARKETS 


Hong Kong tiecmc ««« oougnt aouars to siem me ns*.. . *Xuie»haie* 

SHK4.625. China Light 30 cents The dollar's trade- weighted de- Vaio&s are for currmolBS ajadrat the tAisro-na 248.67-248.77 AtRontin a 4604M 
to SHK24.70. Hong Kong Tele- preciatian, since the Washington sdr as calculated w tins intcrnauonal Auatniia.-Mt70-l.432S Au«r 3 1-32 
phone 40 cents to SHK25. 00. Hong Agreement, as calculated by Monmrr - Fund in Washington. Brazil i ra.S8-U.88 2^um...!70;-72i 


Indices 

NEW YORK —DOW JQJTE3 

I i j 19? 

Senf - : Auc. Aug. • Aug. . Aug- ■ Aug. 

f ■ 31 ' 60 ' 2i i 3i I Mb : Bigh . 


H.Y. S!E. ALL COXXON. 


St nixcnmpilil t nn 
Low | High I*i iv 


Sept. Aug. • Aug. Aug- 1- 
1 31 | 30 : Z7 : 


SS -Ml : 54-92 64.51 . 64.21 


UWTSi ; I&1/75. 


Riies and Falls 
luun Traded — 1850 
Down 39 1 
Sew Etgbt 83- 


-Sept- I 

Up 993 
Same - 466 
X$w Low* 14 


Indunnal... 885.85 873.74 388.82 985.15 980.44 878.85 1011.21 868.71 


HffnieFnds*, 88.54. 88.54 88.54' 8S.52j 88.58, 88^5! 88.56 


< 1051.7a: 41.22 

»U|llT3>' fSi7;K> 


KOKTREAL 


Sept- Ang. ' Aug. : Aug. — — 

i ' 31 ! 50 ] 27 |. High 

183.81 100.88 1 190.5ff1BO.fiB 1 207.55 tl9,t>} 
18B.05 188.80 , IBB. IS 188.48 . 198.78 {20 /Si 


Transport ... 220.40 218.04 218.75 216.96 214.75 216.75 251.27 


: 273.88 • 15.25 

:i7ia©.j oa/Sh l.imbtnH 

UK.'iaS TORONTO Induifna’ 


rr ill ties 53.43 82.86 92.41 92J12 82.34 92.4 7 55^6 

. Ifl8l 

Ttarllug veil. i I 

-000 s : 18,649, 15.480.11.140 12.120 T&,270> 17.400 - 


198.78 (20/bi 


178.62 l2ti> 
175.87 i2,-li 


.797.27 187.10 136.84 187.10 


• Basis of tales numm tram JuiJ L 


J0RANNESBHRG 

Gold . 124.5 129 J ,118.4 1 1 18.6 
Industrials 1B0.7 , 178A |l77.l 1177.8 


226.7 (12,‘i) 
216J (21 i5i 


113.5 i2b¥i 
177.1 (oQrSi 


phone 40 cents to SHK2a.uu. nong Agreement, as caicuiatea uy Monaunr enaa in tvaaiu««m. 

5H ?=“ d wSSST a n?*Ho|| EXCHANGE CROSS-RATES 

Kong Dock 10 cents to SHK10.30. ——— ^g-r - SruMXia ] London , Vsteniai 0 ; Zurich' 

buyfag which Fr'drfn-t ] - . iszoo-is . : JJgg \ j JJJ5* 

spread mer JJ) ost . h a e r « 0ns ‘ i TO wS» ''*ABlfa5I7 ~ ^7iE727 b.75a"lb.-S lr6.376-2j taop^b 

Volume 400m. (230m.) shares. g SSLi;’“ - uaS ! «.is& ■ - • 63.15 K H.»o-w io.«6wp 

Foods. Chemicals. Pharmaceuti- London... 1 wtw; i.now* 8.w-w . -- 

SpecidaUvra” 1 df ’ finnedL° ES ^ j^Jj/SSTA BSffi !gMf - fflSS ! SffiS 

But some Peiroleums. non r.s.s in Monimlt. IS. S^97.72-7* Canadian ceot«. 

Ferrous Metals, Shippings and Canadian 8 m Xew Yorkt. C S=10i4CI4fi L'.ajrtnt*. li JS. S UJ Milan 840.0-U4. 
Constructions eased on late sterling m Milan 14 ®amu.1s. 

cjllin o. ^ 

AUSTRAXJA — Mixed after EURO-CURRENCY INTEREST RATES 

profit-taking curbed early gains. — * — : Canadian - ! K5 i w.Gn-man j stn**"' 

CSR rose 6 cents tO .SAaAC. &T>t. t 197B , Sterling U.S. Dollar' Dollar 1 Gnikler i mar* | fane 


fin land... I B.80-&.S1 -Brawl 24-28 

Greece 64.486-86.496 Canada....: J. 74-. 78 

Bug Kong 8.67M-8.B976 Denmark .'lO.68-.I3 

Zurich Iran. 122-126 France..... '8-86-8^6 

Kuxniu...' D.612-0A22 Germany J4.404A6 

10L90-06 Lusimbc. 1 63.74-88.8i Urteee '64.87 

40.46-49 Mnla.'mia. .. 4.4&HM.48M I laiy.. 1479- 1628 

ia3.3a-5S N. Zealand 1.7652- 1.7792 4*1* a '306-626 




1591— ! L\d.._ ;lJ77-73 

l.S.centa. 102.5B- 102.41, Yugrt*ia , uj64-J5 


■ Banc discount. ; Given rales are for 
dcalroa. 4 Rate given Is Official Rain 
BORA rate 420.4542O.S3. 


Pie. l ire | IB7fa 
viom . High j Low 


Sent. Pre- 
1 ! vloua 


Ind. dir, yield % 


jftar agu fappro*.' 


Australia ia: W2J57 ?>E.i5 322.*i MC -52 
/lfl/S) ; i&'Jj 


STANDARDS AND POORS 


1 sept- ; Aug. : Aug. 

: i i si 5o 


'Sf-i'afi 


>.?iam!i>ni|jtlati n 1 France 


Belgium ifri &30 9bX3 Lin. IS - 96.45 
. loll) ! 1 50,1ft 


Denmark 'd ’ 112.54 112.E1 117.70 10U.20 Switz'rl'd t; 277.6 | 219.0 i 2B8.B { 278.4 


CSR rose 6 cents to SAi.G2. T 1375 sterling 

Banks were generally _ steady; _I_lZ . 

but Bank of New South Wales fell tshnrt ierm... ! 1 Ua-liia 
10 cents to SA5.36 am} ANZ 7 da v» notice; IIU-J2 

9 rtonts tn <A3 7fi Jluntb 1 IZSfl- 15J(\ 

cents to SAS./b. Three monib*-! IrtvlMn 

Pan continental dropped 45 cents -Si* momiia....; Uig-MSa 
to SA1450. but Queensland Mines ime year u-uig 


Canadian I Dutch 
Dollar 1 Guilder 


; W. German ■ 
mar* 1 


FORWARD RATES 


20-28 | 
20-25 i 
1BA 4 -iSSa ! 
14 is- IB ia 1 
»7«a-i2ij I 
10-11 I 


, la-H 

: vi 
! !&]£ 

1 

*TV« 


One month | ThramonUu 


-Indnnnalf 118.50 115.18 114.28 11S.58U5.S6 114.17 118.92 

• »!4.'J> 


191.84 i 154.B4 I S.52 

*-•!> '.,1 1 -1/73, 


Germany <'* 733.1 
Holland 19 6P.3 


i 19, 'hi , Il0/jl 
92.& 14.5 ] 6L3 

i*S> ■ tS3.8| 
53.3 KELI 1 121.6 
. ■ LiaSl Gfit 
£.5 IGo-i 84J 
iX^i ‘ i&TiH I 


tC-mpreit* ID4.08 102A1. 102.07. 101.48 191.32 102.05 105.95 90.00 i 120.24 i 4.40 Honzitonc* *17^» 415.06 4S0-M ,c > Parls Bou^ tail, if* Cominerananli Coals and Ollier tnergy siwrs 

■■■’;• >14/7. . Ii,|i .1KI/75, f III*, Ah Dcccraber - 1833 - <B> Amsterdam to- vve re generally slightly firmer. 


Ind. dir. yield % 

j AujL JP 

3.56 

Aug. Id 

3.47 j 

Aug. It 

5.48 

lvflrngo iappm.\i 

4.01 

lod- P.'B Batio 

hen e Gort. Bt*nd rield 

| 12-51 

5J2 

12.83 - 

5-34 ; 

12.77 

5.34 

10.37 

5.63 


iiw» . iCtli 

Italv li‘ 52-17 *2-01 , 9L41 , KJSC 1 
. Jint (4/b) 

Japan'- (mj 559.P1 1 337^9 5M.S1 ; £2t-Z3 
• ll,9i I <&<li 
Singaparei* 361.76 36L90 . ice. if , 236 As 
• 101J. Cril 


: * = ,toUB I m * u ^ lfl -ente to SA5.36 and ANZ Jdavs notice; 1114-12 1 Wl-Wi • 1 I J New York' 1.30-1 JiO c-piu 3A0-S.4O c. pm 

P -0 ' 81 m : 1 no. re liV o , n uira Month Ksa-ISi* <»a-5i4 , 8:4-3* i JVJf* Montreal J0.88 -0.85 e.pw I.8C-1. 70c. pm 

Spam v .. 81.20. 8L89 ..laLTB! BIJO 9 cents to SA3.76. Three month*. I3l,-136» 9la-55 4 i 9i«-8Sa Ml,- Bl* 1 Jsg-Jis ;»4-1ia A „«- l Uni* 1 4-5l4 c. dii 

fiwndtin to -, 1 434 03 430.S3 476JB I Jutib Pancontinental dropped 45 cents Si* mumim....; I5IB-14S8; fs-8's ” f-'tso 1 IVa* Bnt«el* t ..|15-3S e-die 30-50 c. die . 

swollen iff. WA WH «JW0 > hur 0nee ^nd Mines »ce.rr»r W-Wt : W Mfl-W ‘ lB T1 » Zrrn 0opWn»3U-Bi«ored1t 4l4-6Uaredi» 

Switx’rl’d r; 277A | 219.0 j • 276.4 rose 8 cents to | A2.SS . and EBM . Kroncb raws- iwoday 0*-9J wr rent.: seven-toy S|-91l«r «nt: ao-TO^-SiiT” ;7B-*12R.£e Pm 

1 1 - - Kathleen put on a cents to HrIO ^ coni.: threv- month 1V104 per cenL: slx-monih tU>ni l»r Madrid ...425-5B5 e. die 1720-829 c. dia 

Indices and base dales (all base value* SA1-73. „ cent.: one war lOt-IJ* pit cuni. Mllaa.„.. .180-25 lire dla 92-72 ihedia 

100 except NVSE All Common— Peko-Wallsend reacted 20 cents Unurer-term Eurodollar deposits: two srears 74-i, per com., tnree jrears /t-at o>lo_ ore pm 9i«-7i« ore pm . 

iW. and Standards and Poore lil»: t n SAS 70 after its strong advance per cent.: four years 31-81 per cent.: Bve yeara Sl-S* .. E»na...„.Ai4- 2i*c.pm c. pm • 

iai Sjdm-j All Ore. fbi Belgian hiirhpr nrofit figures The following nominal rates uisre ouoMl for t^ndon dolUr cerUflcair^ on «>u.s:kh'luiai5-l3iirepni 6 ^ a - 4^ ere pm 

SE si/ 12-63 idi Copenhagen SE 1/1/73. following its higher prom ngures. dc>pas|t . aao . montb 4i .j Ih..r cent.; three-month 3*-» per cent., six-month 5t-*l l«r Vienna.. ..,20.15 gw pm B84i5graun ■ 

io> Paris Bourse 1961. if 1 Commerebanlt Coals and Other Energy SiOCKS a0 , ; orw year 8M1 per cent. Zurich .....jASa-SS* u. pm llHa-te 1 ! «s. pm 

December. 1933. tg) Amsterdam In- vvere generally Slightly firmer. - Rates are nominal closing rates. _ ‘e,» n,rr*^7-^.‘ 

dostnai UW) tb» Hans Seng Bank „.u« e Breweries and Tobaccos * Short-tem rales are call tar sterling. US. dollars and Canadian dollars, two- S ix-m a nth fgru^rdl^. doBar B.Se^.TBc. 

31*7/64 ik> Milan mm. toil ToRyo i.-nio r-h-n/rpH days- rraUce for guilders and Swim franca. wn L r niniah HW-LJOc. 


idi Copenhagen SE 1/1/73. 


dostrlal UhO. till Harm Seng Bank ...kiln Rrpwp 
31*7/64 tki Milan mm (tm Tokyo ' 

New SE 4*1/68 un Straits Times 1966 were lime Cfl 
1 pi Madrid SE 31/12/74 iq) Stockholm 
Industrial! t/l/a& in Swiss Bank Care. __ 0k4AKlv * 
St/ta-Sfi. (ui Unavailable, i Exctudinc uERMAN I w 

bonds *460 [ndnstrials. t400 Inda.. 

40 Utilities. 40 Finance and 26 Transport- 1 

iciaoaed. 


while Breweries and Tobaccos 
were little changed. 


Pin and 12-month 1E»-I2.20c. 


1 MILAN 


I AUSTRALIA 


Prices 1 + or Div. 
Dm. I — s. 


Price ; + or 
Lire 1 — , 


Div. Yld. 
Lire i 


JOHANNESBURG . . 

MINES 

September J 

Anglo American Carpa. ... 


A.K.G ; 

AHuuie Vereich... 

blm.w 


86.2 - 0.7 
A19 .-2 
220 —0.5 


OVERSEAS SHARE INFORMATION 


Investment premium based on 
S2.60 per £1—108%. (1103%) 


I8JU8J 1 . - • 157 ? -o- 2 


NEW YORK 


\ T ^ 


Ab1».-t Uhn 

.iddrewgrepb ... 
Arina Liu fcLan. 
Air Predutti 
Anve 


Ajig. Curniuc Glasr... 

■>1 1. PC Int'uxLiiin'l 

j Crenr. 

SO' 3 ) I'weliw Nat. . .. 
9 ' L row nZtilnr>4ii-h 


» |Ln>wnZvller»«fW 
! t. uDimmi Hntimr- 
JS 1 ? j Curl 1:.*. W right .J 


A ranAluminium S7i; 


A i-si 


AiicglienV I'-nor 


Anunnin 

Anier. AiHinn... 


AW. 

Ann". Can 


Aawr.H>*im-l'iud 14^ 
A- i.-i.MidJtal. 10 "j 
A»uw. M«ncr« . . d'i 
Ann :. Nm. !*»• .. A61.1 
Aw. >ian-iini. «.bU 
I'liTinn M* :w. 29 -s 

Ati :. Tr.. I lei. 391; 

AMP . IP'i 

Af|v» 75a 

laa-r'-rtf* . ! CL- 1 


331; 

03<4 

20i + 

19*3 

a7i t 

36;« 

45 »* 

45-r 

27.Hi 

E6m 

55A* 

65 U 

215* 

20-'* 

1413 

14 

41i* 

40 ?* 

35:^ 

35: s 

35/, 

35 . b 

Z65i 

B&jQ 

za in 

ZL-ii, 

4Hi 

401; 

34^ 

5a<s 

10 

IO6.1 


Dana 

Dart lmluiitnn.. dfian 

Deere faSli 

Uci.Miuiie <9 'a 

Urll-<nn 4 

Deni'll KiliwMi.... I4'i 
DianionlebaDirk 70Ta 

Didav-iuHte 9 

Diitilai Kqiiip..... 163 ^ 

Dimic.v •W*lti 50i* 

UiitcrCorpn 021; 

Don Lluiuiual... 461- 

Drenrr 42Ta 

Du Pont 131 

Dymo lndu«ne» 9<i 

l-agle Pli.-liL-r 33 'a 

> Sail Ai: Litm. . 9 lfl 

Larlman Kills., S5U 
taU/u 42 


Jvhn; Maas 1 lie..* iB^i 
■Inlin&iiu JaihuMia 9QI? 
^•/Iiiimiii Collin ■< 4l'2 
J"y llannlai-liir"^ 44 
Kai-^-r Aiiiniiii'nii 48 w 
h«l-«r ludiiMne-: 15^4 

A'aiwr sieei 41 >1 

Kav 412 

Kenneoui 39*4 

Kerr 1M1e» 70i| 

hutde Waller.....! aOTj 
KimU-rly Clark. .1 SB 

KiapuL-n : 55 

Kiuiut 45J« 

hreage I i93s 

Kiv^er C«*. 2454 

I Levi Mrniua ! 19iv 

[ Dir. Pun*; i0*2 


Kr|.-uMic hieel. . 341*. 

Ueviun t6<4 

Kevn-.'ld; Metals. 41 
1^> luuila |(. 601 a 

Uitirw.uaJIerrBl. 23^4 
Ifin.-kwcli Inter... 28 

Uulim Jc Haak ' 54j* 

liK-ywl Dutch 47i& 

liu»» Tu«» • IL1I4 

Ityder hTkLein...^ 137 3 
tilrvAi Stutv... 42 33 


\cjx*x C5 

3aiaiU 12>s 

denitb [todm 3 Hz 

Chile 1993... t91 

L.S.rnMi.4gl980 1921 1 
reiTrem*i*7c-» :B6U 
US. 90 day bills | 5.06; 


CANADA 


iM.J.-e Mineral?. 4it* 


Ar-. t- r H*>.klIU.I 31J* 


A:ihix,*-r Hii-cb. 
A -j ? «cri .. . 

A. J*. A 

Auntere Oil. .. . 


Xd't 

A-iUPti C*:|. .. 26'.- 

A-l. MiiMiPld.... 101 '-4 
AVC Ill - 

^ 0- 13:-. 

Ai.f 12'; 

Ari'fl Pn-luii .. 47-'« 
Un- Elm,. S6U 
Fan* Itri-risu.... 52 -'i 
ir.N.Y, 331; 

hrtrMfl SO'i 

P<*iru» M*,.. 261; 

Pr-ii-nDiri-uisrei 37 1 
Perl A H'-nrll.... 2U/.1 
39 : r. 


36 J 1 I KliiUi ItM 

26 >n I Ki Phr- Nar. G»* 14i. t 

291? : Rim ' 29T, 

59U liiuerr A11 P r'ghi *9l* 

19 'f* 1 Liuhan 05 it 

75fl E.M.I ... . 

2b >s Engelhard Min., ds^ji 

30-1 tAmaik 35 1.-, 

E9-s hllivl . 37 

alia | kivn . 52>t 

141; 1 Tairt-fa iM Camera 49'* 
9‘t •Fre.IHfj4.M-rm 4SI- 
1 Kiie^i’m. Tire... ea 
lfa«* •• F-1. Nai. BtiM.in. 2bia 

Jh’S .Fit’a;.\an lilt 

lOOit Vlimkuit- . • 1911 


! I- CRCtt Urtmu. . 

LilnKII*. 

j Llit'/u liulufi... 

1 lAkJ>liet-ii.ViiLTait 
1 l**iii- Mar iuit^ 
Duu; lilani? Ug. 
Duuainoa Land.. 

I IjuItiaiI ’ 

I (.'ilLv Slvrr« 

; l.'kreV'inpl'an 

I Mar M il Li 11 

: 'lai.-\ K. H. .. 
j 'llr. 1 - Kuk'icr.. .. 
Majin 

[ llaraLlu-n Oil.. 

I Manila- Mullauil. 

: Mai Hall t'l.M. . . 


Si. K(fgi» I'hjvr... 37 <a 
tauta Pn Inda. ... 361* 

Saul lnrent„ .... aS] 

■a si'ii ln*i» 4ii 

S.liHiv Dren log. 18 it 
aL-liiunit.*fr±:cr_. S4tg 

■rt'l J8 

-vuti Paper. 19 1« 


33*4 I -v.Tjtl Paper. 

54 33 txuvill 

14 j Scu.lil'rUinj Veil 


Al ■bey Glen Prop 6Sa 
Al.itibl PHj«r.._.. 1254 

A^nlco baffle 5.05 

AHsaoAJuniixitmni 26lg 
Alffruna Steel — 1 i44*s 

Aitetfts 3Zi| 

Bank Montreal..., 16*g 
bank Xwi Scn(1a| 42 1« 
Baric Kewurvea.. 9=a 
Bell Tclephoue ... ; SO 


Bayer.....^ ....... 128-5 

Haver Hypo.. 278 

Bayer Veivipabk.. 289 ...... 

Cummenbank .... 187.5—1.8 

Ciinif.Guainii~... 92 —0.3 

Daimler 341.5—1 

Llcuuvaa - 232 -2 

Demon 157 +3 

UisuL-.-heBouk. .. 292 -2 

UreeJaerBonk....' 219 —1.5 
Uyukerlwl denTt. 148 —5 
liutehoOnung .... 184 -*-2 

HajMff U(iy*i 109xr - 1.5 

HarpenertOmlOGi 149 —1 

Hoeutiii 139 —0.5 

H orach 55.8 — 0.2 

Kali Sslr iDmhdi. 99.6—O.Z 

Ktnttdi ■ 384 • — 1 

Kauibol 24 X . — 2 

KlockneriDmlCOi 115.5—2.5 
Klock Hiunhnli... 143U-— 0.5 
KruppPn DmllO: 114 —2 

KniHiencredll Bk 269 : 

Linda. .... 204,5.,— 0-5 


148 —5 
184 i-2 


109 ir -1.5 ! 12 


149 -1 
139 -0.3 

55.8 -0.2 , 
99.6 -O.Z 
384 

241 -2 
115.5 -2.5 


U nuai branDMIOL. 1.810 


269 : 

204,5,-0.5 


_ Alitalia PHr,...; 6 pO :•■■■■•• 

2 1 1 A A 1C 1 557 -8 

4.1 \u90aia Pin. I 3,500 

4 s 1 HoS 1.070 

^2 j Hre*la S'f^S + IS 

3.6 Burpo - 

1% uGA_r;r.::: 2.021,2 

C urnrinf 4.100 - 50 

g.S Dalrame 776 +1B.2I 

39 fci«» - 1 2.200 + 50 

SX Kuu 1.630 -16 

3.4 Du. Pnv ! 1.0*4 - I 

4.5 Plunder - 270 +3 

2.0 'ienemlt. .. - 43.370 . 131 

an lanalB 2.310 ’-11 

g'4 lialceinenti 20.220—80 

t’n i Italpar 774 0.5 

5 "ft • /rahii ter 423 rfl 

i La ten Ire le 9. 110+11C 

3 S | Usrelli Erwile-... 445 + 5 

S'b SlMInhanea 69.490-10 

j"q .'tuuilailnn Prir . 974 

MoDiediaou...... 435 —2 

34 Hutu 890 i-IO 

DUreO. Pnv 1,025-21 

3.7 Pirelli 4 C L.567, 3 

4.0 PiretH spa ! 1.209 +9 


iao: 3.7 


6^0 : _ • Acrow Austral ui— — 

557 -~8 - .Adelaide Brighton Cent 60r' 

3 500 1201 3.7 killed MutR-Trds.lndua.Sl 

1070 - • Vmt-jl Exploration ... i 

2'.470 +90 165; 6.0 ArajoH Petroleum | 

6 7o0 —5 l - : - \»oc. Pulp Paper SI 

2 021-2 ‘ - . A«nl. Con. toduatrip*..'. ! 

4.100-50 235 5.6 Aust.Vouudacuialnieat 

•> 2QO +HO AusL Oil k (trs. 

U630 -16 . 100 6.1 Blue Metal I njL 

1.0a4 -1 IDO 1.0 Itai'Saiu'ilieL upper 

270 +3 . 4C.I4.8 Hiukeu Hill Pmrawtarv.... 

43.370 130 40C. 11.6 crriu^nire Rre«Lrr'" • 
2.310 *-11 80 3.4 g J Calra Bre * wr — . 

42 s ' — 8 60 14 Cuua. Gold Fields Anal— , I 

9.110 +110 400 4i4 i 

■mb 4 .b . LiinzlDij a lot Into i 


!— BJJ3 Charter Consolidated fZ90 


ri.30 East Drfeftnueia 

11.75 i 

tx.oa L-ff.lW Harmony — 

»a70 +0JB8 - 

t3.25 Woof 

to 97 4-0:01 Pouaetersrust PUtuniu 

tl 75 -D.o2 Helena 

lO.SO +0.02 SDUtn Vaal 


fi, 15 -fl.CT / t ’ oJd FkUs 5.3 

■ ■■ m w I MniAn I'Anwm'tlnn 


+ 0.-A S 

+0.1I . 


TV W: 


20.220 - 80 300 1.8 .ir,* T" 

42 3 ' _ 8 60 Z4 Lou*. Guld Reids AukI.. 

9.110 110 400 4i4 

445 -t-5 - LiiQziDC nlofluto 

69.490—10 1,20b 1.6 k'ratain Australia i25ci 


t0.15 k'nion Corporation 

tOJ17 '+#.01 Beers Deferred 
1147 +0:01 Biyvooromdehr — ... 
18.86 -0.08 Basf H*™* Pty.-.— 
<l!l0 -0-u3 Frce State Gcduld . 
ra 06 -0.01 President Brand -.... 

Tl'.i4 -0.01 S'®” 1 

*jrnn SiiHonicio' 

15.02 MT.06 wjjkonj 

’Un In West DrWontiin .... 


- i jff\ n on I wiicivimau 

ii'£° j*® -03 We«ern RoMinis 


974 

435 -2 
890 t-10 
1,025-21 
1.567, 3 
1.209 +9 


Duubfi Uublier i$l) 

iwatOli. | 

Elder smith <S1) f 

fc.A. InduBLnea. 

P. A l.fiftul 

Geo. Property Treat. ... ' 

Hameratoy n „ . . J 


ti:o4 ,Vioi wewern owp , 


t i.i5 -o.n 


INDUSTRIALS 


UirthiuiH . —... 

W.A.N : 


95.8 r 1.3 > 

168. 7 +o.a 


•miaiiMA i6 H 


M'ramonnDmlOO: 337.5—2.5 .<14 


Br<* Talley Inds.. asS 


'letatue'lachan...! ba 5 ;+0.9 
Miiueu. Kuckiere 425 — 5 


, seagram 

1 Svarle<U.U.i. 

39S ’ UueUiek.... 
”1* SBIXU...- 

if?? ; -Mic.il t.'ii 

sia l ~ii''li I nrotipin... 

35 Cnm... 
•6H ! ^impnclty Pat .. 
37 1 j I 

to'# !> ,|, r a 

IB ' . J>n.thilimo 


13 Ij j 12 J* 


BP (.liua do. ; 

B rowan ._. : 

Bniw'... 

Calgary Pimor .. 
Canada Cement.. 
Caua-Ja.N, W la no 
Can lnipUDLCnm 


LanaiJa luduv.. .. 32<x 


\eekemiann_ ....’ 87.5 +1.5 f - 

Pi*.*umbs Dm. IO>, 141 ,-0.3 7 

lilieiu Wrat Elect .i 149.2 — O.B 17 

xiieridK 1 336 ‘ — 3.8' 20 

riruKos ; 870.5 —1 16 

:im:ueker 250 * 3 . 19 

I Ibywen ! 118.6-0.8 14 

ImnaWenfik 312 1+1 20 


***■ ; — • 72 000, <-100,600 0.B UoukerTf.;””:" 

■ l.l'.f. Aootralta. : 

| f S-V.F.F.A 6,500 + 40 '200 . 3.2 

z 1 S.T.E.C 1.719 +39 ! 180 j OB , , — 

O, Sma Viacom l.a70 1 - i • -jennineo Induatrira........ 

Soc. Den. I m mob.' 158.6; +15 - I - Junes fDandj: — 


|-* BRUSSELS/ LUXEMBOURG 

a.6 . Dlr 

i.6' ' Sept- 1 ; P*'» +‘" Pra. Yld 


Can. Pacltli; 


leu. Fadflc Idv.. 21 In i 21 Iq 


-'"iMivrn Cal. Eii 2Li< 


lli- 

11 'a 

I'Uv-iila Pu'.trr... 

ZBi 

28i; 

IS:? 

13 

1 Flu-.ir 

44 

433, 

13 1 ,- 


| 


47-', 

47 

| F.M.I 

«4.M 

23 ■; 

S6U 

2Pkt 

1 r 1— d U>iire... 

&6'.- 

53'>.i 

52--, 

51'* 

| FurpriiTt-lIrk.... 

IS’I 

151, 

33-.; 

3fU, 


46s» 

45 f, 

50'i 

30 u 

, F.-an+iiii Mint. .. 

31 

32'; 

261; 

26 1* 

j Frees r i- 1 Mi i*i:ral« 

301* 

31 

37 ■* 

37i.. 

{ Fruri:*i:l 

46 Si 

45 L, 

20/, 1 

39 V. 

20:, 

38‘s 

j Fiatua tn lujii-.in. 

HI; 

Sis 


>Ui IVi+.eu-.- 

MCA. 

Mi. Ui-tm*'tt 

Mi'DiiiiiivIIDvu-. 

Meliiau Hiil .. 

* Mi-n.1, .... 

I Me: i 111 l.wirh. 


Mum Mm ^.VMic c2<; 


■ 'i.ihij i.„i-r- . . . sa 

[ .Mi iu- a hi. • ta:-* 

M.iiffau-r T 55 

! .W.*nn»li> .... saij 

, Miirflit Oil J1 

; Nil . . . . 42»^ 

. >alw CuenMcai- 32*r 

NatknnaiLau 15*« 


31 -a «. 
J9i, 
471? ; 5, 
*41* „ 

13 1 ' 

■ 4 1-. 

hi s c" 


Suutbern lu. . .. 15 

irlin. Aai, |Ji, . 53 

• >1111 hern Poeitle. &4t; 
; Suutheral.'ailnay 60 

i e+utlilaii-.l -4j« 

I Sprrrv Hijt,.h ... 143» 

. >|+u> liaud 471; 

| .>4UlCli 3 ill 

.^Lin-laid BniHii 34j^ 
"+t<1.0ilCeiiiMriita 37ii 
J Md.UllJn+ia/M . 51 

I nd. Oil lltii.... . Ofalj 

■ rea-ifT L hrmi-.^l . 441; 
t Merlmff Urufl... Ifili 

■ Si wletakei 603a 

: ?'in C« »v s 


[Can. Super Oil. 44 lj 
karllnzU'Keete.. 5 15 
CaHtarAabralua., Sis 


j L h let Ian l>ev 

[Liimtncu 

L'ou*. But hunt ... 
L'.msuraer 

1'iaialu Hich 

Lie-jca UraMuroev. 
LienluinMiDM. . ' 

LViue Mine? 

Dome Pwmlemn 


Art*>l 3.815 +5 ISO 

BBLBqBrx [ami- 1,68 40 

Bekart - tr .. . . 2 ,lOO '—40 105 

CBLlCreBrUmh* l.o25 110 

U.B.C. Cement... .'1.555 40 • 75 

Price l +■ or Uiv. Yu. C-ckeni 762 .*10 ! - 

Fra. — ; Fn • ft t-U.k.S -2.025 -20 161 

. ! -- I Elect rebel.. .. _ . 5.H60 .-SO 400 


1,370 ' - | • -Jennioca I ndustrira..,. 

158.5; +15 • - | - : 

Metals bxfjorarion 

Mill Hiddlng*. ; 

URG i Mjer Emporium..— 

— . o'if Svn. 

+ i«i Pral'Yitl Muhulas loternatjonal ; 

_ i Aoitb Brolco Kill 

■ ■ UaAbtldfff i 

. c •[wi < g un Acmti 

4 q z & PI jnrar Cuticreta 

I40' 105 : 5^2 

■ i In 'An U. L. Sleigh ...i 

'an' . ja 1 g'a awilbhind Mining 

*10 : - j «'a.*k»4HoWin S a.-..v | 


to" 75 +0 12 African ExpJos. and Chem. . 1 so 
tails +i!ufi Aiwjo-Ainba Cemeur . — Q.85 
+SBO 4. LOS -kncto-Amer. Industrial ... 17.40 

«L87 .'+IL01 5“', ,DM i Rand 5 -** 

ti.25 1+0.01 InreMmeota tXAS 

}£ 2 7 “ Currie Finance 0 43 

I?’ Da De Beere Industrial tO.IO 

tL70 '-ilVfl Edgars Consolidated lay.. +3.10 

*i ni i Ever Ready SA MJH 

•CL30 1 Federale VoBcsbetegsings . . 1.83 

Greatermana Stores 33.00 

11.55 1-0.05 Guardian Assurance (SA). 107 
tl.Ifl +B02 Huletts 5.13 


tO. 60 J— 3-Qfl I LTA 


- bo 161 1 ao SK**!* 11 : 


\:rttiu>* OwniTle. 586 -4 19.8 5.1 

An Luiul.te ‘ 346.5-7.7 16.5 4. t l 'i.H. Inno-Bni. . l.»60 + 10 ' 70 | 4.2 

Auultatne. ■ 314.5-6.5 32.5 7.3 i *lace8t. h'euh....' 3.850 + 60 I 50 ; 1.3 

Beffhln 1 79 -0.8 - I (IrtoLen |3.b50 -40 110 ■ 3.7 TOKYOD 

U.S.X. Gerriis .. 631 —12 37.B 6.0 inteiv.'m 1.570 + 20 ,129 1 8T.2 

(■nef/nir.. .. . . L410 — 55 • 57 • 4.0 Krerfittenb 6.000 j + 20 246 (4.1 

1. bameura Keunn. 183.4 tO.S 16.5 u.O D> K.iyuie Belw.. 4.520 ,-20 ,385 5.9 " 

, , ' l ‘ r ^ n ; “Ji 5 Yr Pan-Hoiduw ... d.99i) , -<2. Irj SM 

it Bencaire...... 230.1—10 . 12 5.2 Parodtui 14.616 -15 170 5.7 'r?ZL 

C.ij.b. ... 286 -4 15.9 8.4 Pbrdo (imuerU... 1.1CO * 175 6.B 

CreiiliCnm Fr ncej to|.5 -1 • lO.a 10.3 Pletix Franki... . 4.6M ; + 30 275 5.6 fuU HhSo 

L.ie.lit Funder... 315.5—5 291 y.3 rerj. Generate. i.245 +20 : l75 7.8 -HiSeJ.i 

-2-1.1 l«-/bZ0.4 ^.(ren.Banque^SflS ' 176 6.7 

+ r. Petrolra.. I 108.9 , 14.1 14.4 ^.«iw 3,000 ... . : l9a 6.b!”Ttob“_ 

'i+l. Laiayetie... ' 68.9, 0.6' - n>i\av\V.... 4.565 .-15 170 7.2 1 

•en.Chxidenrale.i 176.5-0.5' /.&■ 5.4 I'rattem lilee.^. . ;<i.630 , + 35 15u n-7 1 intnu Alrfii 


19.8 5.X | Fal-nque X«l .1.940 —5 

16.5 4.c. '/-•*- lnnn-Brn. . I.efiO + 11 


+ 10 70 j 4.2 

+ 60 I 50 ; 1.3 


pt 1 ^u-fiiiinHiu 

nd;. ! nij. Oil tlhliM,. 

■ 'tauir (. brmire 
20" ineriiDff Urea. 
e • Siuiloiakei .. .. 

.0. : +un 

15U 1 cumin ra art.... 

■ , s ti|ll:t 


Uurnlnlua Bridge t39>3 


5z, ] Diimiw t2 

Du|»inl. ... iai* 

} lak.+in'p* Nickel, ildia 

1 pmi hi,.. 


» jcul- 1 V ■ W’S'' 
J*.,ifi:cl'i*in 

1 

41!; 

Hi 

395* 

JCt.VF 

iGaonvti 

I4l-i 

37 ., 

14 


2b -j 

25 

1 Taxi Jv 

• lei-bnli-nlor 

323a 

5 

Sa:iI iJHCLvr . . 

/tft 

20/, 

I iriu. .VT.fr. Inr„ 

lu<< 

lllh, 


XU'A 


, reklruiiia 

59 

F.<U4T 

40'; 

40.'r 

1 1, ir\ 

«Bi* 

29 


45W 

45!| 

' IkIi-Uoc 


ft-iw ituadr.. .. 

-b 

Z6 

. Gen. l.at'!** 

11 

11* 


23 i. 


Tcu-k. 


B*:rm 

31 * 

31'j 

1 lii-D. l»in.iimc»„ 

50 'j 

49 

■ A i'll 

33.* 


; It-ucr-c 

-3 l 4 

V.-rc Wa-Tirr 

Z8-"> 

icB-r. 

; Gen. titvii ir . . 

631; 

63 

' Ni-|*iinc lime. . 

17 

161- 



rt- sniff In: 

11'? 

1XU 

General (■•■li... 

32m 

321; 

Acn hngiatnl El. 

2i: s 

211; 


i7 

Pra»ea3 -A*.. . 

10'-, 

10: a 

j General Mill*.. .. 

333n 

33i, 

; V.'T tnaia'.+l Tc. . 

31 

30-i 


35 

Fnmlcl Uvrra.. .. 

77I„ 

75!s 

1 General M"lnnu- 

68. v. 

67. j 

' Ainffnr.1 MMi+n k 

13 ja 

131a 


11 J3g 

B- .t. m ADh*. 

10 

10 

• rail. Pall. 1 til. 
lien. Signal 

181 

61 -r 

I8> t 

5U j.’ 

.ViaUH>B “liaru. .. 
V. 1*. 1 unuflrk-,.. 

11- a 
2X6: 

IB 

20 

j InttVll 4 tjm* . 

2l3fl 

20 1, 

B:rek«ar (nm*. 



t-.fi. 'lei. Elect .. 

Z9I* 

J9's 

, \"ln;l.ille«irm 

t9ti 

86 vj 


041-, 

■ wwt 

X . If 

16’-, 

'.ra. Tire 

<0-i 


■ .V'lffi V,i. 

44:* 

4--', 


21*, 

Bj..-tius Eric .. . 

271; 

26'; 

Iienw.". .... .... 


.5 ; A 

: Vihntflatc&Pnr. 

28 

aSVl 

' rmikm ; . 

34 


Fnrrt Motnr Can. b7ti: 
Ucauisi ........ «s2'i 

irlani VeTirbiilie 3 70 
l/ullUll (.KK'll, +7ig 

Hawker Sid. Can.< 5ig 


Hftllaper tS75» 


+7i* ! -as 
5'i 1 3*’e 


Walioov... : 

•* rateiu Mmmg SO rant*.. 
Wuoinnrtha 


18.38 McCarthy Rodway 

18.&7 Nedsfiul 

18.80 ...... ok Bazaars 

tj.65 — Premier MiUmg. 

T8.08 -U.02 Pretoria Cement '. 

ll.W Pwea Holding 9 

tO. IB -1.01 Rand mines Properties'... 
rl 20 — ... Rembrandt Croup 

13.80 ..... Rotco 

r0.o7 Sage Roldings 

KJ.43 SAPPI 

:4.0 C. G. Smith Sugar 

11.98 

11.10 -0.0S j SA Breweries 

rl^O 1-a.OB Tiaer Oats and Nat. Ming. 


SPAIN * 


Prices , + in . Dir. Vm. I September 1 


Hi •rue Uil "A* 

Hi ulmn Bay MD|e 
HuiIahii Bav . .. 
UuiImi Oili Gat 
I.A.t 

Imascit .. — 

i Impenal Oil ’ 


'. le Bencaire 

C.G.b. 

CredliCnm Fr - nee] 
Ci edit Fnomer... I 

Uenai N.b. J 

Kr. Pel roles.. ) 

'i»l. laiayene... 
•en.Chxiiientale.1 

l menu ... • 

Laiarcc T 

l.'Un.-al • 

Mai^ime*. Bull.... > 


230.1-10 
286 -4 
Iu2.5 -1 
315.5 -5 


*2 —1.1 I8./5 20.4 »■>. (ren. Banque-d.595 

108.9 1 14.1 14.4 ihKm 3,000 


68.9, 0 6 
176.5 -0.5 : 


116.3-0.6 +.95 a.B Ij.C.B. i, t 75 

197 '-18 (i./S 7.9 l-un.Mln.il/IOtb.. ,1.160 


912 '-18 
33.5 -0.5 


+ 25 12a 
: ?o 
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India plans 
12m. tonnes 
buffer stock 

Br Our Own Correspondent 
NEW DELHI, Sept. I, . 
INDIA PLANS to establish, a 
buffer stock of 22m. tonnes of 
food grain by 1979. 

An official .committee has 
recommended that this should 
consist of about 12m. tonnes as 
the main buffer, - about. 6m. 
tonnes as- a “ pipeline stock " and 
another 4m. tonnes as a “ peak 
level 11 stock. 

The recommendation has come 
at a time when India for the first 
time in: man; decades .is actually 
In a position to build up such a 
buffer as a safeguard against 
future crop failures. What is 
more, this can be done without 
imports, which have now been 
Stopped. 

At present the Government has 
.already built up a buffer of 17m. 
tonnes as a result of the record 
production bf 118m. tonnes - in 
18T5rT6- . . 

' Although this year the mon- 
5ooo came .late and. damaged the 
kfumf (summer) crop in the 
'southern states of Kerala and 
Tamilnadu, it has more than 
made up since then. Another 
bumper feharif crop is thus cer- 
tain. Since rains are. continuing, 
this has laid the basis lor a good 
robi (winter) crop also. If all 
goes well there should be no 
difficulty in exceeding last year’s 
record. 

At present India Is facing the 
unusual problem of surpluses mid 
has no -storage space to stock the 
food grain avadlable. Much of this 
is to be kept in imported poly- 
thene bags while a. crash pro- 
gramme to improve permanent 
storage facilities is implemented- 
The planning commission has 
approved an outlay "of 600m. 
Rupees (about £40m.) for the 
purpose- in' the next' two years. 

Saskatchewan 
expects record 
grain crop 

REGINA. Sept 1-- 
AN ALL-CROP record, of 835m. 
high quality bushels' is -predicted 
for Saskatchewan this year; the 
Saskatchewan Wheat Pool said 
in Its weekly crop report for the 
period ending August 27. The 
previous total crop record, was 

783m. bushels in 1974. 

Production and yield estimates 
for most grains continue -to show 
slight improvement over earlier 
predictions, the report said. 

In Winnipeg,, the . Canadian 
Wheat Board- reduced amber 
durum wheat prices to bring 
them in line with competing 
durum* for autumn shipment. 
All grades were cot by 45$ cents 
a bushel with the key grade of 
number three amber durum now 
priced at 83.75$ per bushel, fob 
St Lawrence. 

Reuter 


Talks begin to change 
EEC sheep policy 

BY JOHN CHERRINGTON, AGRICULTURE CORRESPONDENT 

TALKS WHICH could lead to guarantee bf 42 pence per lb. This proposition has alarmed 
j dramatic changes in the U.K: In addition, the greater propor- both major countries involved, 
sheep and lamb market began in tion of the New Zealand lamb The UJC. Select Committee on 
BrnseJs yesterday. • . crop is marketed in Britain sub- European Secondary Legislation 

Mr. Gavin Strang, Parliament jeet to a duty of 16 per cent reported on June 23 that this 
| tary Secretary to the Ministry of this year which will rise to 2(TTegulation could harm both 
I Agriculture, met the French and per cent, at the end of the British and New Zealand inter- 
Irish Agriculture Ministers, M. EEC entry transitional period, ests substantially by raising 

cSmmon'iaaSeVf Irelauad has the smallest sheep Ppf 5 

Common Market’s headquarters i n d u *tTv hot is anxious to ex- higher French level. Meanwhile 
to agree an interim measure for n 0 ^^^e Weiich Set with- &e French were afraid that they 

Ae M EEc LLa SSr the S and ote would no longer be able to pro- 
before the full EEC Ministers obstacles which orevent Irish tect their farmers, 
meeting later this month. At f^ e i from enioviCE tbe 52 As an alternative to a Common 
present, sheepmeat is not subject F^?f D ^® ]0ym8 ^ Price regulation the French 

to iany Community regulation, rreDCQ pnces - Government have proposed an 

l and each member-country is free xt \ * interim sheep meat policy which 

to conduct its own policy, sub- f\anOfiai terms could run until a Community 

ject- to the Common external n - _ . .. policy could be agreed by all 

tariff agaitat third-wuittiy im- J* b& tgffiter- countries.^ * 

. while the French and British The French suggestion briefly 
The three_countnes most in- GovemSlnts have been S is that National guide prices 
terested - .France, Britain and hare sh(mId * instituted and that 

Ireland — - have conflicting if A J".® trade between the interested 

national policies. . The French, terms ” Th^ BritiSJta Particular countries would be allowed sub- 
next to Britain the largest Euro- ™ B ” 1 “JEgg" ject to compensatory payments, 

pean producers, have a highly JJJ g ces to 5SE So for lnst£mce breach prices 

protected sheen industry whose ^me^ and i^uld ^so affect would not be un dercut by cheaper 
prices are m^ntained at about aland JSIiJjL ■ affecl imports from other member 

double the British guaranteed New Zealand exports. countries. 

level by means of a levy on im- The Irish pressed their case The suggestion is that the 
ports assisted by market closure to the European Court of Justice interim measure would run for 
If the price in Paris falls below which ruled in effect that any five years and be renewable at 
a certain point ' national barriers to intra Com- the end of the period if no 

The British sheep price is muuity trade would be illegal Common price regulation had 
guaranteed with a' deficiency after January L, 1978. This the been achieved. It would probably 
payment which is made when Commission appear to have be acceptable to tbe British 
the . market falls below the accepted. Government as being a means of 


Stockpile sales ban 
boosts metals 


BY JOHN EDWARDS, COMMODITIES EDITOR 

A . MOVE to kill proposals for Tin. prices a 
US. stockpile sales of surplus London Meta] 
silver, tin and antimony boosted the cash quota 
metal prices on tbe London mar- to £4,540 a tor 
kets yesterday, Copper refle 

Reuter reported from Wash- “sUvw. 
ington that a House Armed dosed £4.25 h 
Services sub-committee had voted ' . 

to delete the section from a 
stockpile disposal Bill which 
would have authorised sales of 1 

118m. troy ounces of silver, *™. e *™* ' 
28,000 long tons of tin and 10,000 The^nr 

start tons of antimony. SsdlaSoni 

Silver prices, which opened vision that all 
lower, lumped sharply on the «ale should be 
stockpile news, and unsub- special fund tl 
stantiated rumours • that the for future stoc 
International Monetary Fund Recently it* 
might cancel the forthcoming t he U-S Ad 
gold. auction. .. - - ■ altered the i 

The spot silver quotation on the raents to cover 
London bullion- market which supplies of si 
was tmt by OBp to 230.4p an needed for a 
ounce, in dull trading conditions, This revised tl 
quickly rallied in the afternoon Administration 
following the stockpile report to pile holdings 
close around 238p: *■ • requirements. 


Tin. prices also jumped on the 
London Metal Exchange, with 
the cash quotation gaining £72.5 
to £4,540 a tonne. 

Copper reflected the upward 
trend in silver, and cash wi rebars 
closed £4.25 higher at £847.75 a 
tonne. "• 

Meanwhile, tbe House Armed 
Services Subcommittee did vote 
to authorise the sale of- some 
8.5m. carats of industrial dia- 
monds fronf the national stock- 
pile. The proposed Bill links 
the diamonds . sale with a pro- 
vision that all receipts from the 
sale should be channelled into a 
special fund that could be used 
for future stockpile purchases. 

Recently it^was confirmed that 
the U.S. Administration had 
altered the stockpile require- 
ments to cover holding sufficient 
supplies of strategic materials 
needed for a three-year war. 
This revised the previous Nixon 
Administration bid to cqt stock- 
pile holdings down to one-year 
requirements. * : 


COMMODITY MARKET REPORTS AND PRICES 

n i Ct' lfirt'A T C •' St 1843. three months J8R.71. 7*. 73. 73.S, Mornlfig: Cash. £4.475. 85. three mon 

DAoE 1HL1AL3 . . 74. 73. 71. S. Cathodes, cash £838.5. three £4.380. 85) 90. Kerb: Three months. £4. 


COPPER — Firmer on the. Us>*» M«»] 
Exchange alter ■ hesitant start .Opcnlns 
at £875, .forward- metal drifted in- a 
depressed market 10 X86S. -In the after 
noon, o rices flraed in response to the 
Krone performance of silver alter the 
news that sales of the lattcrmctal would 
not be made from the U.S. stockpile, 
coupled vrtih the steadiness of Camex 
and unsubstantiated rumours that the 
IMF would not bold a sold auction later 
this month: Short core tin* rook prices 
up to a dose of £883 on the Kerb, Turn- 
over, 33,775 IDODW. 'J_ ■ ■ ■ " . 

Amalgamated Metal Trading reported 
that in the morning cash wlrebara traded 


Club JMUI +5.6. B47.5-8 

5 moot ha.. 1 878. W + 5-5< 877.5-8 
StMlem’ntl 843 +5.6: — 

Cathodes : 1 

Cash........] 029 .5 +4 [ 8383-9 

3 months^' 85B-.fi +4 . B873-8 
Setttem'ntj bSB.5 J+4 I « — 
r.a. gm t.j - l — i *74 

LG. INDEX 81-J51 3486 


Pt 1843. three months £871.71. 71. 73. 73. S. 
74. 73. ns. Cathodes, cash £838.5. three 
mouths £859.5. Kerb: Three months 
J8TS, n. 78. 71, 70. 88. Afternoon: Wjre- 
hare, three months £83, J2J..73. 75. 76. 
77. 77.5, 78. Cathodes: Three months 
BS8, 67, 68. Serb: Three months £879. 
88. 81. 83. 

TIN— Gained mn£ after tbe news that 
salts would not be made from the US. 

IT*. sjtu +" [>r p^u |+ o' 

r,IS OHidai LnoHtdai — t 

iUirh Grade C £ c *■ 

SSi .._ . 4‘»85 BO +553 4535-45 +72.5 
» loontba . 4685 BO ,+5B.S 4636-45 ,+S6 

Vmenr^... 4490 1+56 - 

Standard ! 

oSh?!:... 4485 90 1+58.6 4535^5 +72.5. 
Oinonthi. 4585-90 +40 4635-45 +65 
S' meat.... 44B0 +M - ■ . — 

Scmiu IL . 131175 +2 - 

Newjvk _ — — - 368.50 +2.0 

MtKkpUe. TrttBax as never non than 
steeds and commons were untet. Forward 
metal opened at £4,560 and traded at 
aHsbttr above that lend In the fir* rtn* 
Prices fluennted between £4420 and- 

£4.688 on the' second ring and wont higher 
oo tbe Kerb to etoae ai HS&- Turnover 
1,108 tonnes. 

GOLD 1W-107 .] 


Mornlds: Cash. £4,475, 85. three months. 
£4^50. 85i 90. Kerb: Three months. 14J85, 
80. Afternoon: Three months. £4.630. 60. 
SO. 55. 50. ’45. 50. 40. Kerb: Three months 
£4.660. 85. ‘ 

-LEAD — Little changed after an un- 
eventful trading session. Volume was 
light but prices tended to follow the 
pattern of other metals. After opening 
at £ 381. forward metal traded between 
£578 and £279 before gaining some 
ground at the end of the second ring, 
the closing price on the Kerb being 
C$0.5. Turnover 3.525 tonnes. 

I a.njT~ I + I>r| |+ I* 

l/KAI) ttfBria — I'nnJBrfcii — t 


Government as being a means of 
keeping food prices down while 
allowing a continuation of ex- 
ports. The Irish will be unlikely 
to agree with good grace because 
Mr. Mark Clinton, the Irish 
Minister, is determined to raise 
the returns from Irish exports to 
France and would not feel it is 
in his country's interest to see 
lamb prices kept down to the 
British level as they are at 
present. 

U.S. aluminium 
production rise 

PITTSBURGH. SepL L 
ALUMINUM CO. of America 
(Alcoa) is reactivating idle 
capacity at three locations over 
the next two months because 
of increased demand. 

Alcoa said Its largest primary 
aluminium smelter in Rockdale, 
Texas, will resume full produc- 
tion and it will restart one of 
six idle potlines at its Point 
Comfort, Texas, operations. 

Alcoa said its bauxite refining 
facility in Mobile, Alabama, 
also is being restored to full 
production. 

With the completion of these 
moves. Alcoa said its U.S. refin- 
ing plants will be operating at 
full levels and all its U.S. 
smelters, except Point Comfort, 
will be back to near capacity 
operation. 

Reuter 


charter sector was faWi active with a 
STJXW-tonnw being fixed with delivery 
Continent for a prompt transatlantic 
round voyage. CSO a long urn. and 
slightly smaller vessel being arranged for 
royage from Aden to Italy via Australia 
at S3. A Sfi.DOO-ttmner for voyage from 
Japan to U.S. Gulf paid £5.60 a long ion. 
while 83-50 was agreed for a 54.800- 
conner with delivery Continent for Wen 
African round voyage. 


Go-ahead 
for cocoa 
agreement 

»y Our Commodities Staff I 
' African state members of 
the Cocoa Producers Alliance 
have agreed to sign the Inter- 
national Cocoa Agreement, due 
to come Into force on October 
1. Ahdoulaye Sawadogo, Ivory 
Coast agriculture minister 
said Reuter from Abidjan. 

He said, however, the pro- 
ducers, have given themselves 
one year to September 1977 to 
pnt their demands for an in- 
crease in the Agreement's price 
range to more reasonable 
levels oarer the market values. 

The existing price range 
under the Agreement, nego- 
tiated last October, is 39 to 55 
U.S. cents a lb while market 
values are now well above . 
100 cents and still rising. 

A sped a I meeting of the i 
Internationa] Cocoa Council ! 
has been called for September | 
31 when delegates will review 
price developments since last 
October. But the Agreement 
already contains a clause allow- 
ing for the. price range to be 
reviewed within the first year 
of operation. 

Now that tbe Ivory Coast 
has dropped its opposition to 
joining the Agreement In 
favour, of negotiating from 
within, there seems little donbt 
the pact wil come In force. 

Sugar values 
drift lower 

By Our Commodities Staff 
SUGAR FUTURES on the Lon- 
don terminal market dipped 
yesterday. Although the London 
daily raw sugar price was un- 
changed at £127 a ton, terminal 
values drifted downwards and 
tbe December position closed 
£5.95 down at £146.175 a ton. 

Among the “ bearish ” factors 
influencing the market was tbe 
sale of a cargo of Thailand sugar 
'to Sri Lanka at a fairly Jow 
price, tbe continuation of rain 
in some parts of the UJC. which 
may boost beet crop prospects, 
and tbe announcement by the 
ESC Commission that ' it had 
authorised sales of 8,750 tonnes 
of sugar at its weekly export 
tender compared with only 2.000 
tonnes a week ago. 

Meanwhile, Reuter reported 
from -Rio de Janeiro, that Brazil 
is holding two days of talks with 
Latin American sugar producers 
on the current state of tbe sugar 
trade. Sugar and Alcohol Insti- 
tute (IAA) ■ exports director, 
Alberico Teixeria Leite, said. 

He added that Brazil invited 
tbose producers who have stocks 
available for sale immediately or 
in the near future, namely 
Argentina, Colombia, Dominican 
Republic and Peru. . Cuba and 
Mexico will not take part 
because they do not have such 
stocks. 


U.K. TIMBER 


Growing glut of elm 
threatens market 


BOTH the Forestry Commission 
and the timber trade have been 
disarmingly frank about tbeir 
efforts to shift the huge volume 
of dead wood that has built up 
in tbe wake of Dutch elm 
disease- 

So fax, . more than 6m. trees 
have died in what has been des- 
cribed as “ a biological disaster 

of unprecedented magnitude." 

Tbe fear is now that, unless the 
disease is baited, disaster may 
not be confined to tbe environ- 
ment. 

The Forestry Commission 
estimates that over the next five 
years twice as much elm of saw- 
mill quality will come on to the 
market compared to last yea r. 
It says that tbe market may not 
be able to absorb it. 


Selling 


Mr. John Aisford, president 
of the Hdme Timber Merchants 
Association, agrees. “We bave 
got tbe problem of selling a 
large quantity of elm.*' he told 
a luncheon at Guildhall in' 
London. “ And to-day that really 
means selling." 

Tbe task of promoting sales 
is handled by tbe Elm Marketing 
Group, a non-trading body set up 
by the Forestry Commission. 
HTMA and the Umber Trades 
Federation six months ago. 
Since then, there has been a 
marked increase in Inquiries 
although sales are still slow. 
They are certainly not fast 
enough to dear the enormous 
backlog or to make mneb of an 
impression on the landscape. 

The chairman of the Elm 
Marketing Group, Mr. Jeffrey 
Agate, a timber merchant of 


BY A CORRESPONDENT 

Horsham, Sussex, has written to 
the 650 local authorities and 
statutory ■ bodies In Britain, 
urging them to use elm. 

Tbe group has produced a 
leaflet showing what can be done 
with elm and this is being sent 
out along with a brochure from 
the Building Research Establish- 
ment They point out that elm 
is versatile and can be used for 
almost anything— -from joinery 
to civil engineering. It is not 
good only for coffins. 

One minor complication is 
that nobody really knows the 
current value of elm. partly 
because of tbe wide range of 
qualities. Prices- vary enor- 
mously between sawmills, rang- 
ing from virtually nil to £1 a 
cubic foot. One merchant dis- 
covered accidentally that he was 

undercutting a competitor by 50 
per cent. 

Nor does anybody really know 
how many trees are involved. 
Of the 6m. killed so far in 
southern and eastern England, 
some 5m. are still standing — 
although not all are suitable for 
sawn timber. 

The danger, as the Forestry 
Commission sees it. is that tbere 
will be little incentive to remove 
the dead trees if the price of 
timber falls to an unrealistic 
level. In most cases, tbe cost of 
felling exceeds the value. 

Local authorities bave tbe 
power to enforce owners to fell 
trees that become dangerous, 
but most seem reluctant to use 
tbe power. Most bave removed 
the dead wood at public 
expense. 

The disease could not bave 
come at a worse time for tbe 
timber trade. The downturn in 


the construction industry, , 
coupled with the cutback is 
local government spending* ' 
meant that less timber was being, 
used. 

One of the biggest consumers;' 
of home-grown timber, the 
National Coal Board, appears xo 
be biding its time. It is reducing, 
its stocks at a time when thev 
trade feels it could ease tbe situ- 
ation by allowing them to revert 
to tbeir six-weeks* norm. Some- 
merchants feel that the Board? 
should be forced to mop up some 
— and preferably all — of the." 
surplus elm. 

It appears that time is on the* 
Coal Board's side. There is a' 
tremendous amount of timber 
waiting to come on the market 
and trees are dying at tbe rate.-, 
of several thousands a day. (The- 
recent hot weather hasn't-, 
helped.) Few people expect 
moro than a handful of the 22m.' 
elm trees in Britain to survive. - ' 


Material 


Danish pig output fall 


BY HILARY BARNES 

DANISH PIG slaughtering in the 
next few months will be about 
12,000 fewer a week than esti- 
mated earlier this year, bringing 
the total number of pigs 
slaughtered this year to 9 -5m. 
compared with earlier forecasts 
of 9.88m. p according to the Bacon 
Factories Export Association. 

The Association has revised its 
estimates following errors in the 
pig census, which is based on a 
sample survey. A census taken 
on July 30 showed a small 
increase in the number of pigs 
over the past 12 months, but a 2 
per cent, decline in the number 
of sows registered in the April 


COPENHAGEN, SepL 1 
pig census. 

The bacon factories are receiv- 
ing about 10,000 fewer pigs a 
week than expected after tbe 
April census. It is now expected 
that third-quarter slaughterings 
will average 179,200, compared 
with the earlier forecast of 
191.300. fourth-quarter slaughter- 
ings will be 164,500 against 
195.600, and in the first quarter 
next year slaughterings will be 
187.500 compared with the pre- 
vious forecast of 210,700. 

A spokesman for the Export 
Association said the situation 
would not affect supplies to the 
British market 


PRICE CHANGES 


Yet the trade is determined; 
not lo create a situation where' 
there is “a lot cf cheap wood 
about." Apart from the obvious- 
commercial dangers, it would 
defeat the env-ronmcntal aspects 
of the exercise. 

Mr. Aisford feels that the. 
problem must be tackled by im-‘ n 
porters, merchants and home- - " 
grown timber merchants. He 
rejects the idea of impnrt con- 
trols and hopes that importers 
will look upon elm with a more-, 
open mind. 

“Elm is a good enough - 
material in its own right." he . 
said. ‘‘What must be done is 
to explore tbe wider uses to - 
which it can be put." 


GUERNSEY NETS _ 
MORE FISH 

By Our Own Correspondent 
IN ITS annua] report published - 
yesterday Guernsey's Sea Fisher- 
ies Committee revealed that the 
value of all fish caught by the 
local inshore fishing fleet in 1975, - 
totafled £750,000— an Increase of 
£250,000 on the previous year. * 


SORGHUM FUTURE^ 

KANSAS CITY, SepL 1. 
Trading in sorghum futures: 
was due to open to-day at ther 
Kansas City Board of Trade with 
the opening bell at 10 axn. 
Reuter 


SEPSi » mtes wh “ t: MEAT/YEGET ABLES Price* per too n nlesa oiherwtae etaM. 

LONDON GRAIN FUTURES MARKET 5MITHFIELD (pence per po«md>— Beef: Sept 1 +or Mmnb 

(GAFTA) — Wbeat, steady. Closlns: SepL Scottish killed sides 42 -S to 45.5: English W* — *go 

<8.56, Not. 80.50, Jan. 83X0, March 85.45. hind quarters 50.0 to 33.0; Ulster hind 

May 87.75. Business: SepL 78.70- 78 JO. quarters 50.0 to 53.0. fore cu arters SLO to 

Not. 80.7W0.40. Jan. 83X583.10. March 34 . {); Eire Mnd quarters 50.0 to 82.0. fore Metals _ 

85Jft85Jfi. May 87.9587.10. Sales: 120. qua rten 328 to.33.i. Aluminium I*) ...- E567.6 +41 £S26.6 

Barley, steady. Clostnp: Sept. 7B.45, Nor. Veal: F.ngtmh fars 50.0 to 55.0, bobbles Free Market tdft . S5Bv-“8i— 10 S9&0-97! 
75.40. Jan. 81.75. March 83.40. May 85.80. u.o to 22.0: Scotish bobbies 18.0 to 18.0: C-oppor ..... .......... 

Business: Sept. 78.80-76-40, NOT. 78J0- Dutch hinds and ends 718 to 76.0. Cash Wire Bara (*'. £bA7.7S|+4.26 LB86.25 

78.20. Jan. 81X8-81.05, March 83XWL35. Lamb: English small 30.0 to 40.8. -small ' montbsdo. deu fm E877.7 +4.6 CV18.7B 
Mar B6JI0-85.80. Sales: 147. 42.0, medium 36.0 to 38.0. heavy 34.0 to Caab Cathode mi... EB3B.75-J- 7.2B *875 

EEC IMPORT LEVIES— Premiums j-g. scotish medium 36.0 to 38.0. heavy 4 months do. rtn. (m £df>7.7Bi+7 £907 

effective to-day tin order, current levy 34.0 to 370: hill 30.0 to 42J). Imported Gold- Troy ac. 51 6.62> + l.B >111.575 

plus Ocu. Not. and Dee.: previous In fyozm; n jr pt 41.0 to 42.0. PM 38.5 to UadCa«h(u> E^6B — 1 JS C2SB.5 

brackets). Common wheat— 54J4. oil. pp 350 rn 36.0. YL 41.0 to 4L5. i months <u) C279.75 -0.75:1:277.75 

niL nfi f samel; Dmra wheat— 703.46. ULO ID Nickel i« C t. 795.5 +B.6 |cfi.?86 


Sept 1 +or Mnrttb 
IH7S — ago 


COFFEE 


vie 1 r 

Cash *67.75- B-— 2.87 268.5 9.51-1.25 

J months. i78 .5 1-3 279.6-BO .-.75 

tTmeM- . • 68 [—5 — ...... 

N.T. Spin — | ..._. 'no . it I . — _ 

Morning: Cash, £368. 68-i 88. 67.75. 
Three months, £219. 79.5. 78. early 
September, £288.5. Kerbs: Three months. 
£278. Afternoon: Three months. £278.78. 
79.75. 80. 

ZINC — Feature! ea* until the very late 
stages of trading when prices made 
small advances. Like lead, values were 
Influenced by the higher level of copper. 
Forward metal opened at £429 and then 
drifted with hedge selUng in a market 
where there were few buyers before 
advancing to dose at £429.5 on tbe after- 
noon Kerb. Turnover 3.373 tonnes. 


Robnsta futures moved Irregularly lower 
during the afternoon despite a steady 
performance in New Tor*. Mixed telling. 
proflt+aklmc and long liquidation found 
buyers rather nervous late In the session 
and values finished Dear the day’s lows. 



Sales ban 
lilts gold 
and silver 


COTTON 


The Financial Tiines proposes to publish a survey 
on Cotton. The provisional date and editorial 
synopsis are set out below. 

Friday, 8th October . 

1. Introduction 

2. Consumption 

3. Supply 

4. Production 

5. Trading 

6/ Futures Markets . 

7. Spinning 

8. Easy Care 

9. Promotion 

* it should bo noted however, that the content and 
publication date of surveys in the _ Financial Times 
are subject to change at the discretion of the Editor. 

' Should information relating to advertismg in 
this survey be required please telephone Robert 
Murrell on 01-248 8000 Ext 520. 


C.C.S.T. COMMODITIES LTD 

- sswBgsssspsS 

SSSSMtaTMS- report, the next four Issues of winch 
will be sent free en request 

phone 01-251 4171 or write tos— 

1 Bex 42L Metre! House, 

62/68 St. Jehn Street. London EC1P US. 
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£428. 1 

Three 


I Yesterday's. + nr i Buamar- 
Close — j Done 


Rentier - £54O-I545'-T4.00 1S6M643 
November... 1616-1619-4^0 1540 1515 

January 1495-1601-5^0 1515 I486 

Man* 1480 14aa.-BJ0 1500- M86 

May 1470 1478 -16.00 1488 1475 

July 1470 1465-10.001(93 

Me mber.. I 1475-1487—1 6 0 — 

Sales: 1244 I2J611 lots of 5 tonnes. 

ICO ladicalar prices fU.8. cents per 
potindi: Colombian MUd Arablcas 180.00 
i came»: other MQd Arablcas 152.00 
M49 50); unwashed Arablcas Santos 
Fours 154.00 ■ samel; Robertas 115.00 
(same). Daily average 15L.67 115U51. 


nU. ML nil f samel: Rye— 44.08. 2X1. 2J9. p#rk .' Eog (i sht under 100 lbs. 31.0 W Free Maricetfcif)flb)|ELu7 | t2.07-2.16 

1 l;* 9 1 i? -5 ®'-, 1 ’®?! i®*’ 35.0. 100-130 Tbs. 31.0 to 34.8. 120-160 lbs. Plactmirat6)troyaz.'£l j5-i IB*... .L10S-10B 

' ' ffa -1 ,-,, , 20 J 33.0. 160-180 lbs. 28.0 to SLO. 180 lbs. Free Market. j*d8.6 j+0.2 ICB7.4 


n 'n nin 'sn ml 20.0 32.0. 160-180 lbs. 28.0 to SLO. 180 lbs. Free Market. jfc!8.6 +0.2 £87.4 

' J^tinnV^ ■»* over 26.0 to 30.0. Quloksll vw(78lb)(ri S79 4 ... >80-85 

2* 5® Crosse: Young best (each) 105.0 to {Silver Troy os. JL»0.4p -0.9 244.8 P 

V 3 ’,?,-?- ? r“ Iff--”:..!-?- 11 S. 0 . „ 4 months 837.8:. -0.9 252p 

lu Wl* SrStt 1 ! • very bUh quality produce In limited TmCasbts.J lt4 540 +72.5 £4.088.5 

^ qg annolv. 4 month**) E«.B40 + 65 C4.777J. 

ST flours: Wtaat’^ mbced wt*«t »d covent CARDEN (prices to «*ritag} to ffi£4185 

_?!' . „ African: 27 3.70. 32 S-». ^ucere re) ISw* . |T.....T»796 

SUGAR 38 7.70. 40 2 JO. 48 2.90. » S 00, 64 11 Ollg 

J ^ 72 -88 2.00. Leown*— S. African: 60/U> Coconut Malayan .. j I 

LONDON DAILY PRICE (raw sugar) j .so- 5 .60: Italian: 4.00: Californian: 3-50- Groundnut 

£127.00 (same) a too df for SepL-Oct. 4 . 00 . Annies— New Zealand: Dougherty %. $427 „ £452 

s/upmsnL White sugar cfaQy price was 2.50: Tasmanian: Crafton/Democms 2.50, LUu«ed Crude (a)... G458 k46S 

Bxcd at £1704)0 1 087.001. Stunner- pippin 2^0: French: Golden pam, Malays i«j..^43S +2.5 8416 

Opening quotations were some 50 points pelidous new crop 2.00-2.10. Pear*— 8ovabeen is) ....... j 

below ovendgbt levels sod the market Italian: Per pound Williams' 0.86-8.10. 


RUBBER 


months. £43), S8.S. 28. 28 AS. 28-5, 28. 
Kerbs: Throe months, nan, 27.5. After- 
noon: Three months. £428.5. Kerbs: 
Three months, £429. 29J. - 
• Cents per pound, t On orovtoas 
unofflrial close. ZSM per plcaL 


EASIER opening on the London 
physical market LMle interest throngb- 
ont the day. closing doQ. Lewis and 
Peat reported a Malaysian godown price 
of US cents a kilo (buyer. October). 


Ufi 8290 
1 + 3.5 B191 


So. 1 

lYreterday's! 

PrerlMu 

Busmen 

RXS. 

1 ringft 

( i 

d*y-.rio»e 

done 


1— 0.5 'j£70 
1 — 0.25;T73.7 


SILVER 


Silver was fixed OAp an ounce lower 
for spot delivery to tbe Loudoo bunion 
market yesterday. ar230.4p. QJ. cent 
eqatvaleots of tbe firing levels were: 
Spot 408.8c, down 1.7c three-month 
(lUc, down lZc: six-month 424.1c. down 
LVe; and 12 -m a nth 433c. down lc. Tbe 
metal opened at 230.1-231, Ip t408MlDfc) 
and dosed at 237W38ip (42U^234cl. 

SILVBJt BolUoo +■ or L.M.K. U- or 
per fixing — close — 

troy pm. prices I 

Spot ~S30.4p 1-0.9 236. 65p 1+5.5 

Jmonrhfc 2J7^p -C.9 34S.73phi.tS 

-hsontfas. 243. Bp -U 

f months. 254p 1+6 

Ifi months 86LSp [4.4 | ».... 

LME— Turnover 379 (244) lots Of 10,004 
BB. ■ Horning: Three months 238J, 37-6, 
ytg. 38.4, 38 i 37.4, 373. 3T.6. Kerbs: 
Three months . 237.3, 7.3. 7.1, 7.3. After- 
noon: Three months 238 J, BA, 9.1, 40.0, 
0.2, DA, 0.8, 0.7. 3.5. AO, 16. 33. 3.0. 3A, 
3J, SJ. 3.7. 4.0, 1& Kerbs Three months 
344.8. 5.0. S3, 5.4. &X 95. 54. 5.0. 44. 
S.0. U 54. 


Oct. 4.75-54.S j 54.00-55. 0.{ — 

Nov. 64.00-i5.0Q i 54.40-56.5 . 1 — 

UctrD«L-p4 05-5440 1 B4.6fr45.2S, 54.00-5345 
JM-M*rfc5.9i-6645 ! 50.60-tB.70. 58.0+56.00 
▲pr^oeSB.O 68 05 ; 58.90+8 7 l ; 584044.00 
Jly-Sepj |69 80-89. B0 60.40-60.46, $0.50-®). TO 
Oct-Declel 35-91.54 I 62.0042.4 01.50 
Jan-Man61.75+2 00 J S2 6>-63.0:[ B2.D8-6T.75 
Apr-J 01 |B 140-56 00 | £1 75-6240,' — 

_ . . < I _ 

Sales: 92 (74) at 13 tonnes. Physical 
’ closing prices (buyers) were: -Spot 484u 
t49pi; Oct. 48. op <®p): Nov. 494p 
159430). 

SOYABEAN MEAL 

After trading up lo S below last 
night's dose, values recovered on re por t s 
that the Cora Growers' Association are 
estimating a lower than expected crop, 
reports SNW Commodities. 


COCOA 


Yesterday’s 1 -for Burines 
COCOA Close — Deo# 


Yob Cutr'a 

September . 14854-68.0 +29.5014704 MJ 
Dramber- -1447.5-48.8 +«30 1448 J- 14.0 

Hareb 13884-59.0 l+M.ZS J 388.0 83.0 

Usv. 1548.0-50.0 !+22 .751350.0-) B.S 

July 13 04 *1.0 >2845 18224-1 TJ 

-September K8S.DB7.0 1+22.001 1 85.0-B5J) 
?2ifl4- JLO '+J64SI1232.MJ.4 
Sffiv 3478 (4406) lots oT 10 tonnes. 

' lotenutiebal Cocoa AnUnol-IDA 
cents per pound): Dally I0&2S (104.62): 
ifrday average 08.08 (88.12);’ 22-dar 
average 9645 (9542). 


j Close I — Dons 

1 

Epertocne'. 

October 131 00-26.0 '+0.60 - 

December... T37.40 67.6 — l.M 157.83-5840 
February .... : 140.38 48.9 -048, 13950 

April il42-«0 «a_B. — O.M! — 

June ,14540 464 -0 88,' — 

August -148.50 48.0 .4 04S: — 

U8.3W94 -0.50! — 

Sales: 43 (78) lots of 100 tonnes. 


for 15.000 toes prompt raws to-day and Spinish: 2.00: Greek: 240-2.40. Grape*— 1 ] 

tbe market dosed around the lows ot French: Alphonse Lsvallee per pound txrsina 1 * 

the day some £4 below first traded levels. 0.13: Spanish: Per 10 lbs 140: Italian: Barley BBC £76 1 — °- 5 £22 _ 

reports C. Cxaratkow. Regina 1.90: Cyprus: Per 12 Tbs Rosaki Home Futures. ... £76.43 — 0.2&;£73.7 

2.80, Thompson 3.00. 18 lbs Sultana 4.00. Maxi* 

Pa dies — Italian: A/B.'C 140-1.88: French Ko4 Am. £76 £75 

Prri Yestezday'B Preriou* Bustnen French: 140. Onleo*— Maltese: Per 25 tLA. Yellow r l 

Comm Close Day"* Done kgs l.W: Isradl: 540: Dutch: Per 25 Wheat 

C®*- Cl °“ kgs 3.00: Spanish: 340-3.M: New Zest- No. 1 Bed Spring. ; t 

rri — — T r land: 340. Capricorns— Dutch: 240. No4UardWliuer £88.7 +0.6 I 

£ per ton EnglMx produce: Apples— Per pound 4iMalhn(t » >| i | _... X 

Oec. 154.2544.30 141 0041401141.00.83.75 Bramioy's Seedllng^e.O&C.O?. Derbr's fl.N- Kngtirii Mating. ... £83.25 +0.25 £32 

Dec—.. 148.1641 2u-154.00-B446 154.M-4B M 9,-P 5 - Tydenans 0.04, “;*OT«ry OjlfrO.QS. | 

March . I6 j.®- 60. 16 164.7545.00 Into o«-«i on Worcester Pcarmain u.os-o.08. run Cmm shinminu 1.1 & mu urrur.i 11 * 
May.. .S548-66.B6ll70.B0.7O.26 

Aug 172 5+72 45 

IM._ i7s.tt-7a.23. 

Dro-.^B.OW-.OOnaSJB B5.wn79.oD “ I^tton ” d^per "ooT ^ _ oc . 

Sales: 2.9S5 12.972) lots of 5 tonnes. Tamatae»-Per bo* 12 Tbs 1.00-148. .^VjAHwrVi " ft 1 77' n 1 

Tate and Lyle ex-refinery price tor encumbers— Per box l.Ofr-140. Mnsh- ^ id)... 1 +1.0 to3B0 

granulated basis white sugar was £224.00 roorns — Per pound 0 35-0.40. Carrots— Per .1." t B Sl> ~° 5 

(same) a tonne for bams trade and £187 net 125 kgs 340-240. Celery— Per 12/18 

(same) -a long ton for export. 1.50. prepacked 18*20 240. Lettuce— Per SPf £17’ ni? 4 

EEC IMPORT LEVIES — For white and 12 round 140. Cos L60. Webbs 140. ^ «7Bp - *7*9 

raw denatured and oon+lenatnred sugar Onions— Per nets 25 kgs 2.50-240. Sf ‘7fS 

effective to-day (previous to brackets). Marrows-Per box IMS 0.704)40. Pepper Wblte .. .ton £T ^50 +85 £1.«0 

■White M40 (15i4g). Raw 15.61 (same). Per bag *.00-4.60. capri ratm— Jtlsck...to u|£97Q +1B |Z9 58 

r , Per 8 lbs 1.60. Beans— Per pound 0.05- 

WOOL FUTURES cabbaaes— Per ntrts/boxes 240-3.40. ■ Nominal, t Seller. ; Unquoted. S Un- 

TT tJAAAiiJ Ob Hut*— Per pound 0.29-040. official dose. 4 Indicative price, a Seller's 

MEAT commission— A verage ratstott “J 

well malniamed vutome, reports Badte. n-iees at represenurtve markets Sep- 1 e Uganda Robusta standard grade 

Australian IXeatcrfl'ya ■+■ or huflmew 1 ember 1. CB "SrSe aa.l5 m p«r Uv. cwt *!£*•"*- orsst - u ^ 

ffreasyWool dote — Done 74041); UJC. sheep 43*> per pound «a» t pomd. d ^Bangladesh wluie & 

— — — f — edew f +34): CB pigs 14.44 per bc Iw h Jan^-Mareh. rSept «* Metric tons. 

(+8J8). England and Watet— Cattle 
1 numbers up 24 per cent., average £28.53 ■— 

October, „... B1 LD-IB.D -4L25 1SJL14.0 ( + L19K Sheep down 0.6 per cenu 

Decern tjer . 22 1. 1 -254 -Z40 33.5-22.0 average 44Jp f+3.7»; Pigg up 844 per 

March Lo 1 34.045.0 cent, average £4-45 i+B-14). Scotland- FINANCIAL TIMES 


-0.6 84.6 
+ 1.0 j»3BO 
— 0.5 W6p 

t600 

&154 


White M40 (15*0). Raw 15.61 (same). 

WOOL FUTURES 

LOHDOM— Maricet whriittv easier In 
well maintained ‘vutome. repatta Sacfae. 

A usual lan Keeterdya + orj DusincM 
ffrooay Wool) ' done — Done 


October. — 21C0-1B.0 UOJZSj 
Droember... 22J.I-2J4 Lz40 

Match Zc44 4L5 L*jn 

r 2584 424 -245. 

r M8JJ 494 U2-26| 

r r 1 


.... 2594 424 [-245. 40.0-39.D Cattle down 214 per cent- average £37.17 

2484 494 Lz. 25' 49.0 (-0.15): Sheep up 22.7 per cent., average 

I 3S.lp (-0-3): Plw up 294 per cent.. 

i avenue £4.04 (-0.48). 


GRAINS 


Sales: 54 (N) Iota of L500 kilos. 
SYDNEY CREASY— (In order buyer, 
seller, hnslneaa, salest: Oct 384J-2MA 


COPRA. Philippines— Sept. -Nov. 9830 


FREIGHTS 


GOURMET 


EDUCATIONAL 


tmvil A worn cointsfis iN L ond on. 

diBKSr tin daSSS^tmtil A * * " ' ■?*«? Craruh route* h» Part*. Batalr Coltape. 

'QSUS ll ^M&”Mf1ikB! .dfcRrtmwtt' oi^eae i*is. 


DRY CARGO— Slower chartering cos- 
d It loss In North American grain rector. 
Scattered boofelngc Included heavy grain 
cargo from the U.S. Gulf to Liibon, 
50.40 flo Sept- and cargo from the Golf 
to Bandar Abbas. 9184S flo with notion 
(X U4. North Range loading 8)7.75 Sept.- 
OcL~ Elsewhere, wheat waa covered 
from NrwcasUr/Sydney to Basrah, 833 
tree discharge Sept- Ore strippers covered 
150400 long tons from Seven Islands to 
Japan. M4S no. while enneeturates from 
IBchevsk to the U-S. Northern Range 
commanded 94 . 10 . bom Sent. loading. 
Cargo of barytes was arranged tram 
Safi to ths U.S. Golf. 85.75 flo Sm-Oct., 
and coal from Hampton Roads to 
Alexandria received JTJ5 mld-S^L Time- 


THE BALTIC— Imported grain markets 
remained quiet with ante change to 
the basic trice s t ructur e. 

Wheat— U4. Dark Northern Spring 
No. 2, 14 per cem. Nov. 15840. Dtroci 
Tilbury. Dei. DUS, Not. £9240. Pee. 
435.10 tronehlpmem East Coast U4 
Bart W Infer No. fi-Orfi. Sm. £82,79. Oct 
£95.15, Nov. {8645 transhipment East 
Coul BEC/Feed first -hall SepL £7840. 
gecood-half SepL CT48 East Coast Min- 
ing tuiquoied. 

Naum—: No. 3 Yeltow American/Frend) 
Bnt-half SepL 276. second-half Sepc 
278,13 transhtfiancoi Co aiff. 

■arier— EEC Feed.-'Canadlan So. 3 
feed Sent £76 East Cmsl 
MARK LANE— Brokets reported 
genera Hy steady cnedltions in the English 
cereals market with nearby values roily 
maintained on restricted offerings. Liver- 
pool paid 1S5.50 a Tonne for Sept, 
deliveries of miffing wheal while JaiL/ 
March trade an a delivered London basis 
189 a' tonne. SepL dellveretes or de- 
RjrurB&te wheat made JSB.S5 a naae Into 
East Anglia while Liverpool paid op to 
£71.75 a naae. Average where quota- 
thmg dehvetT LmloB- arear wheat mill- 
ing Oct ./Dec. £8545: deuTBrablo .Oct/ 
Dec.. £SS: barley East Anglia Oct/Dec. 
£S5. . - - - 

HOT fi T oration ex -fxrm spot prices 


•2SL7*2844i Dec. 294.9^2954, 2BS.fr.284 3: rewhwa. a tonne, df North European 

Match M5.fr3654. 306.0304.0; May 3MJI- DOrU - 

3104, 3l04-309.fi, Sales: 151 * 


FINANCIAL TIMES 

SepL 1 | Aug. si IJIODUJ ago! loar og.i 

2#4.80| 45Z.7j| aB8.45 178.56 

(Base: Inly 1 . is52=10Q> 

REUTER’S 

Aepi. 1 Aug. 31 Month ago{ Yeareco 

14BB.2 1471.3 1467,5 11BB1 

(Base: September 18. 1931=100) 

DOW JONES 

Dow SepL 1 Aug. Al on [til Tear 
Joaee 1 1 31 ego ago 


MOODY'S 


Moody’s 


Aug. Month Year 
31 ago ago 


TTJTE C 0 TT 0 B — Liverpool: Spot mtd ship- ‘ 

u V ■* " mem sates amounted to S 4 B tmmes, bring- DOW JONES 

DO NDKE-4*ltt.' Prices «. ahd f. OX tog the total for tbe week so far to -r- 5 — , na-y gr r ■ 
tor SepL-OcL ddmnail: BWB £223. BWC 270 toiwea. Spinner demand was 

C21L BWD SB, Tossa BTB £224. BTC restricted and only modest contracts 1 | “tF* NT 0 

£212. BTD 1204. Calcutta poods steady, were arranged. Mori interest was again T“ R i-ixan ua «,Trv 

OuoUtbma c. and f. DX far Sept, ship- displayed to Turkish and Russian or mm 

meat: lfrotmce 40- Inch £8.02. TVomce dualities, altbongh support wax forth- Future* |g4g.B3,55g.75|530.96(Z97.B7 
£5.12 per 100 yards. Oct. £S.£C and 18.12, coming to certain East African styles. (Average 1924£5-26=100> 

Nov.-Dee. £8.04 and Xfi-li ■* B - rwllla _ 

£22.95. £23J1 and £23.77 for the respective MOODY'S 

SW LSND 0 N^^lyr ,r BkSdS h 5SS MARKET CHANGES Moody-. kpM*“5- 

“C grade Sepwjei. $381, Bangladesh _va«iitviaj 1 31 ago ago 

White "D" grade Sept-OCL 9382 a long NEW YOR^ Sept 1. 

CALCUTT A — Steady- Indian Sept-Ort- uw55tJ 7 ‘ S ftS!S«!m. ty frRT^l iDO»iui»er SL lB31=iSi 

Rs.450. Dundee Torn Four sml-dcl Traamg Commission (CFTC) 

Rs.lSO values, a bale of *00 Bw. approved longer hours for trad- 

PAT M HU ins in the New York coffee mar- * 

rAXJW V IL ket. an extension of the period GRIKSBY Fisn-stmpiy fair, demand 

LONDON PAL M OIL Steady -day acton for trading in coffee contracts pood. iPric** at stops' ride, unprocessed, 
£*■ the aart t?^ during at higher to vela. t0 jg months from the present iw- stoneti Sbrtf cod afffr24.00. codlings 
Moro activity se*n than of late wan best Vi c.io-o.m; shelf haddock lame ffiJO- 

tmmber of tradaa since . earhr-Ausust, ^ months, and a limit on trading a medium £2. to- 13.09, small n.70- 
reports Faure Fatoctoagh. dosfim: OcL tO the delivery months Of March, £2 JO; largo plaice £3^. medium £3J0- 

May, July. September and De- aao; beat small n.»-£3.«: sMunea 
^rtl 2S7-l»6j. Juoa 2585-2573, Aug- Hl : m*.. s ,i dogfi&b medium £4A). tors* £3J0: tejntm 

25?r. Oct. 263-M0. Sales: 17 lots of c 2 nD .“* 1 ne mangeg Wlli taK 6 . M]w MJfrJS.OO; rock fish B.O0-&50: 

so tonnes. effect from Septemo r 2. rods HOC; saitbe hjo-ilso. 


aple Gnmm*tT|6pB.4| 43.41 8ia.Bi787.7 
iDecMBbar SL iEixlBi 


NEW VORX, Sept. 1. 

SILVER dosed strong on reports that « 
House sub-commltte voted 5—4 against'- 
approving sales from national stockpiles . 
airacting aggressive Commission House - ; 
short covering. Gold and copper closed ' 
higher following silver's strength. Coffee; 
finished higher on trade buying. Cocoa - 
finished strong in light volume on Com- 
mission House and. light arbitrage buying, 
Bache reports. 

Cocva— Ghana spot 1265 (IM). BabU . 
spot till '116). Sept. 11L25 (110.75). Disc. ■ 
1LL7D f 108.101, March 100.00. May 10105. .-- 
July 88.00 oom., SepL 94.40 nom., Deo • 
SB.45. Sales: 887. 

Coffee—" C ” Contract: SepL 107.50 ' 
acted Dec. '149.M-150.OT (247.90), 

March 142.30-142.60, May 141.00-141 M. ' 
July 149.90-141.05, SepL 140.55-140 tt.' ; 
Sates: 837. 

Cepper— SepL 68.90 (B8.00V Oct. 90.40 ; 
168.50). Nov. 69,90, Dec. 70.50. Jan. 71.10. : 
March 72.20. May 73^0, July 74.40. Sent 

73.40. Sales: 4400. % 

Cottea— No. 2: Oct. 7S.BO-78JO (73.33), 

Dec. 74.70-75.00 (74J3). March 75 JO. MaY - 
75.70, July 75.00-75.01. OCL 88.Sfr6B.40,-' 
Dec. 06.55. Sales: 3.630. . . 

4-Gefd— Sent. 104.80 (102.60). Oot. 1 95.00 
>102.80), NOT. 105.20, Dec. 105.40. Feb-. 
105.88. April 106.40, June 107.10, Aug. „ 
107.90. OCL 109.70, Dec. 109.60. Sales:. i 
1X7. ■ 

Grcmewvol — Spot ISZ.5 nun, (ISIS’” 
nom.). Oct. 179.D-181.0 (179.0), Dec. 1S2.» - 
184-0 (182.0), Mart* 182.0-190.0, May t 

unquoted. ■■ -F 

tLard Chicago loose 19.60 (19.00). NY ~ 
prime steam 20.50 isamet. ' 

ttMafcre— SepL 2861-2351 (231!). Dec. £ 
2SU-2841 <279! i. March 2931-293. Olay 1 

2971, July 3001, Sew. 29M. 

{Platinum —Oct. 158.30 (155.00 1 , Jan..- 
161.20 >158 50). April 164.90. July 188.00.' ~ 
lOcl. 1 71.30. Jan. 172.30. Sales: 718. •. 

tJSlIvcr— Spot 423.00 (115.00). Septi-4 

1 426.70 (408.30 >. OcL 427.70 1409 JO). Nov.-v 
130.00. Dec. 432.40, Jan. 434.M. March 

439.40, May 444.20. July 449.10. Sept- - 
[454-30, Dec 402.40. Jan. 465.10. Sales: Z 
[1S.880. 

■Soyabeans— l Sept. 680-679 10634). Not. * 

1 690488 18731. Jan. 696-897. March 701-rot-" 

| May 701J-702, July 702-7021. -7 

/> Soyabean Meal - SepL 189.00-189.50 ^ 
,(187.80). Ort. 1MJO-191JO (188.30), Dec-.- r 
1 193.00-192^0. Jul l93.5frl94.Ub March' 
104.50. May 193.00-194.00. July 195.50. •* ; 

Soyabean OM-Sepf. 2,55 (31.M), Oct/- - 
2205-22 90 (Sl.ffii, Dec. 23.00-23.10, Jan.'. 
33.lfr23.15. March 23^0*23.25. May 23J23- : . 
23.30. July 23.30*23.25. . ; 

Sugar— No. 11: Spot S.85 (9.391. Oct. - 
9.31-9^0 iBjB 5>. Jan. 10-61 nom. (ILOS. • 
nom.l. March 11.18.11.15, May 11,55-11,33. - 
July 1LM-U.T9. SepL 11.93 nom.. OcL “ 
12.02 nom^ Jan. unquoted. Sales: 6.475. 

••Whant— SepL S14-31S! (310). Dec. 327- '- 
3264 (3234). March 3394-3351). May 3431, ' 
July 3501. 

Tin— 387.00-370.00 aSked (363.00*370.00 - 
REked). 

WINNIPEG, September 1. ttRre — Oot ■ 
257 (25941. Nov. 264 i26D asked i. Dec. •* 
2« bid. May 106.00 nom. 

cOats— O cl 12 94 bid (1284 bid). Dec. ' 
12M asked 0264 asked). May 863* nom. 

SBariey— Oct. 195 (same), Dec. 197 tl9B . 
asked). May 9430 asked. 

d Flaxseed— OcL 717 (714), Nov. 724+- -. 
bid (720), Dec. 728 asked. May 293fr,-; 
asked- 

Wheat— SCWRS 13J per cent protein ■ . 
content cif St. Lawrence 3911 1 3934 1 . 

AH cents per pound ex-warehouse unless - 
otherwise stated. ‘Cents per fio-lb bushel ■ , 
ex -warehouse. <f> rs per tror ounce— 100- « 
ounce lots. tChicaso loose S'k per 100 Ibn - ■ 
— DepL of As. prices previous day. , 
Prime scam f.o.b. NY bulk tank cats, 
scents per troy ounce cx*warebouse. • 
b New B " contract In S’s a short ion. ■ 
lor bulk tom of 100 short tong delivered 
r.o.b. cars Chicago. Toledo, Si. Louis and " 
Alton, t $'s per troy ounce tor 5frotmce ' ‘ 
units ot 99 S per cenL purity delivered NY/ ' .' 
•‘Cents per 69-lb bushel in store, ri Cents ' 
per 56- H) bushel cx-varcbouse, 5,900 '' 
bugbel lots, r Cents per 24-lb bushel,” ' 

9 Cents per 48- lb bushel cx-wnrehottse,'” 
5.000 bushel tors, d Cents per SS-Ih m»o..i - ’• 
ex-warehouse, 2,00fr4>Gri)sl ' lots. 


T " 
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STOCK EXCHANGE REPORT 



British Funds improve afresh but equities becalmed 

Share index 0.3 up at 351.1— Late advance in Golds 

* T ' 

were mostly of 2. The shorts, w SSL “SS^KJ^itoSlS Brotherhoml came\a<*' 3>.78 p- Motop ««i Disttlbu 


Account Dealing Dates 
Option 

"First Declara- Last Account 
Dealings tions Dealings Day 
Aug. 23 Sep. 2 Sep. 3 Sep. 


unlike the longer end of the firmer for choice. 


^.SUSTitSTa^rtiiS hardened'* to £ST« didWC {ggg ’StESmffJS* 25-1 *». 

Jl after a firm opening and managed 205p. and Midland, 230p. .Firm ■"« 4 higher at .8p. . IC1 finked ch&n&d, uoe ... - - 


St • ;« r rises r, ofToK? ssk »=; oT^Tov^ iw ;jgs ff SUUS t S«5g 

Sep. 20 Sep. 30 Oel. 1 Oct. 12 ouaroonH d «htlv suffered a sltshL reaction with front of TO-aays interim re Sluts, unaiwreu « * »r v . . „_ n v._ ia Pride and Clarke 


Distributors marked 
quite trading. British 
Lucas Indus- 
loop, both closed without 


Sep. 20 Sep. 

“ “ New time ** dealing* may taBe 
Cram 1,30 a.m. two bosInaM days cti 

A modest improvement 
British Funds and late support 



ills: unauereu at — - — . . — * n - . . ..j riavba 

.tax for further European A-300 Air-_ labour problems. Pnde and GHKM 
its orders, Marion- rallied 4 to lOOp in Oarages, where 
Dnnford and Elliott, Lookers and Appleyard boat 
and 2 respectively, dosed a penny cheaper at 24p 
both made fresh lows for the and aop respectively. Lyon 


and 


for Gold mining shares provided cret j lt probably had some m0u- slipped in sympathy with ’the upT penny at OTp and Westward “K* SSE 1 HohUnes* “ave LroaTat 29 P rwere'steady J jn front 

— " — — Mwminm to flose a dmidv u.: n . i i« n JC“‘, wune owimusj «.«»* T? , 


light -relief in stock markets enct on market which 


yesterday. Scattered demand in patiently awaiting indications of 
thin trading conditions left Gills the Government's funding tactics. 

Renewed offerings from wide- 


's* ith gains ranging to 1 and the 
Government Securities index rose 
0.14 to Gl.Sfi. A vise of $1,50 
to $103,025 per ounce ill (he price 
of bullion encouraged fresh U.S. 
support tor Golds and some fairly 
substantial gains were reflected 
in the improvement of S.5 to 95.7 
in the Gold mines index for a 
two-day rise of 11 points. 

Elsewhere, activity in leading 
Industrials was down to a trickle 
— official markings of 3,972 com- 
pared with 4.1 JS on Tuesday and 
4.31 1 a week ago — and in some 
caws prices barely stirred from 


is dollar premium to close a penny losing * at 16p. 

Decca please 


spread arbitrage sources found 
few buyers operating late in the 
investment currency market and 
the premium fell to 107} per 
cent, before closing a net 2 } 
points down at 10S per cent. 

Yesterday’s SE conversion factor 
was 0.7003 ( 0.0901 1. 

In recent editions, London 
prices of Continental Oil and 
Crown Zeilerbaeh have been 
transposed: ihe respective levels 
yesterday were Continental Oil. 
£29 5. and Crown Zeller bach. £33}. 

Recent Equities saw a recovery 


Ihe overnight closing levels. A f , ls2n ; n nambro Life Assur- 

S, “" a » .S^SS 1 ^ Si ro'IowinV 7 h 7 SUSS. 

™ nd JiS"t decline of 3 Reflecting the weak. 

ness of the dollar premium. Dents- 
piv International Inc. eased l to 
£2R{. 


after movements were almost 
non-existent. Up 0.7 at 10 ajn.. 
the FT io-share index ended 0.3 
higher on balance at 351.1. The 
necenr gloomy economic forecasts 
continued to inhibit buyers, while 
there was also a marked reluct- 
ance tn deal in front of ro-day’s 
Id's half-yearly results. 

Apart from a few features in 


mu* 

m-BEfApr'a) 



CAPITAL 
GOODS 

F.TrACTV»IES «BEX 


1976 

JUN 


JUL AUG se* 


up 2 to 2Sp. On a more cheerful of to-day’s Interim report, 
note. Wbessoe were favoured and Paper/Printings steadied after 
rose 3 to 43p. while Babcock and the recent easiness with Invenesk, 
Decca were the star turn in Wilcox recovered 1 to 64p. Id- 54jP* and DRG, 97p, both rcgajn- 
orh^fse EJe^icalTthe vestment recommendations failed mg a penny or so. Or the few 

SSg EtSTmTSS' and CO move either Bowden^ «p .or exception to the trend, Hlndson 

the “ A " gaining 12 to Iflfip on General Engineering (Raddiffe), Print 

the much better-than-expected 17 P. . . . . . _ . 

preliminary Bgures. Elsewhere. Foods bad a good late spot ut 

Philips’ Lamp, at SSSp, gave up Manbre and Garton, whicnim 


were lowered 3 to 40p 
in a thin market. Apart from 
United, which eased 2 further 
to 228p, Newspapers were also 


12 of the] previous day’s “gain of proved 4 to JS2p on speculative more settled. Elsewhere, A. and 

42. Henry Wigfall reacted, 4 to a interest following the announce- C. Black reacted 3 to 40p. 

1978 “low "of 119; sentiment was ment that Tate and Lyle 

unsettled by the Board’s state- f unchanged at 230p) Is extending 

ment that the results bad been its bid until September 10 m new 
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Vug. i A Tew. 
24 ; as* - 


Govemmenc Sea...".-. 

Fixed Interest ——I 

laduatrial Ordinary .... 

GoM 

Ord. Div. Tiett 

Bvninga ridSifnIUtel 
P/B Bmuoineti tel (f)./ 

Dealt OC* markol..— — ; 
Equity turnover 
Equity bunlwi tetvl.. — 
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3 D.D3. ilSBai. 3 UJXL ■» cin 5- . 

Latest Index SJ-S® * 02 k 

T»-. y-^ on as per cent, corporation tax. in' Slisis.. 

Sets. U-1IK2B. FRed IDt. 15» ted- Orfl. If* ** 


Basis 100 Govt. — — , _ tM , 

MmSlJ.S. Si. SE Activity July-DM- UC. 


S.E. ACTIVITY 


1976 

jSuv-c Loniidtefioo j 

High 

Ukt 

1 High : Low 

Govt, aoca ..' 65.81 , 
' iSO'tl 

; 60.19 
12; li 

- 127.4 ! 49.18 - 
<9. 1/36) (Alfiai . 

Fixed lni...i 64.43 

1 (*<S) 

’ 89.75 
(2-11 

£50.4 50.53 

.(25/ 1 1/47* lo'Ltbi 

lod.«>rd.....( 420.8 | 
1 l*,W 

350.8 

laliBi 

• 543.6 49.4 ■ 

(19 5,72-, i2t, 6/401 

GoM Mines.! 246.9 
- iZ'li 

78.8 

>2blFl 

442.3 42.5 ' 


Scjjl. 


Aug. 

31 


Dsily- 

Mill -t-jicrd-.. ' 
luilMSttiat*.,.... 
Speculative... 

Total* 

3 -UvA» Vac.. 

rmi-fcdw-i 

lndu*trml»..„. 
Speculative.... 
Total* ; 


169.2 

121.6 

47.2 

90.4 

165.6 

128.1 

62.0 

92.9 


IMS 

127JB 

63.7 

156.3 

138.6 

55.7 
98.9 


Burmah ralJy 

. Burmah received a much needed 

deferred. A.B. Electronics eased of the fact that the Prices Spcre- fillip from the satisfactory con- Hou5€ wre also fnndless at lSlp. lower priced stocks. Zandpw 

2 to 55p. as did Dorman Smith tary has made no decision about elusion of the Indonesian liquid dow „ 4. west of England, in jumped _ IS to J20p and Helkwa. 

to 98p. while Brocks Group lost whether the offer should be natural gas transportation agree- Financials, hardened a penny to 20 to ISap. ... ' 

a fraction more at 4ft p, the last- referred to the Monopolies Com- ment and closed 3 better at 34p. oon on the results, while Dalgcly The marginal Makonteln harn^ 
named on further consideration mission. BeSam closed a peony other Oils opened firmly, then jmnrovod 3 to 224p and Nippon ened lo 34p in front of the news- - 

of the interim report. The leaders better at 66p following a report became a little indecisive and Fmwi merlins put on 12 to 177p. that the company has given Ihe 5 

moved narrowly and dosed at, or that there has been a big increase finaHy settled at around the ““ statutory three months^ nohee of 1 

near, overnight levels. E»n were in demand for freezers because of overnight closing levels. Shell Shippings . cessation of mining to the Minuter. , 

- - - - • “* L j — — - - between 400p and 394p smaU I osmwi. J ndud «?»«««“ Jg oT Mines, while “SnI Her ."whicB;.. 

Commonwealth, which cncapcnca mav ^avc to cease operations m 


Matthews Wnghtson up statements to-day, Goinnes? Peat 

Contrasting reactions to half- improved 2 to Ifiop and Provident 
year 


reactions to 
trading statements 
Matthews Wrightson 


Press comment on the interim interim results. 


■from 

and 


response to company trading Alexander Howden .provided the 
statements, movements were few insurance sector with its mam 
secondary talking point yesterday. First- 
7 half profits nearly 87 per cent. 


and far between 
issues. Falls led 


in 

rises 


by 


m FT^q unfed Industrials, hut the JA®) 1 ®' save * 9 lh ? Vo , Al? 

FT -Actuaries All-Share index " rfehtson. which c.osed 1- better 
hardened 0^! per cent, to 144.39. « J S^P m a thin market. * Alexander 

Gilts extend rise 


to ftp on the disdoslure of an Penny firmer. 

,ncrelsed l0 “- K a Scot Heritable good 


Financial edged 
to 35p. 

Improvements 
were the order 
the Drinks sector 

trade. Allied and Distillers both were notahle for a reaction 
ended a r^ny better at GSp and 
LlSjp respectively. 

1 Buildings were idle and rarely Board man International, however, 
Howden. on the other hand, ended changed following consideration of managed to close fractionally 
2 off at 129p despite 
figures: the absence 

Gill-ed^ed extended Tuesday's Issue mierht have 
late upward movement and. al- on sentiment. E! 
though business was generally re- sites were a sh; 
garde d as small, several high- the exception 
coupon long issues made gains on 5 off at 385 p. 

F.T.— ACTUARIES SHARE INDICES 

Tbm imtices are the joint campilatioB of the Financial Tiwes, The Institute of Actuaries asd the Faculty of Actuaries 



and P & O Deferred. 2 ^977^ were unchanged at 

Royal Dutch George Spcnccr fe atured 68 jh e better trend in GoJds spilled 
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GROUPS & SUB-SECTIOXS 

Fljurp* in (wrenib<r«>‘ «hrtw number 
of stock* p»r leetion. 

Ir-ttt ; D*t's 
Np Ctsnpe 
* 

E«. ' 
EVtnnp^ 1 
T-»ld 4 

j 

r nrp. 
T«\ Si. 

tiros* 
Dir. 
Yield % 
i ACT 
at 
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pk r.F. 

Ratio ' Rain 
• -nsr. m'i 

Cent . 1.0:3. 
Xsx 72* TW 

liiitex 
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■ Index 
: Vo. 

1 ' 

; Ls tn 
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1 

CAPITAL GOODS (1791 

131.03 - 

' 19.15 1 

7.02 

7.82 

7.75 

131.06 

132.47 

.153.86 


Building Materials (30) 

117.80 -0.1 , 

18.03 j 

7.93 

8 36 

8.36 

117.88 1183)7 [121.30 

3 

Contracting. Construction (23i 175.35 -01 ; 

23.60 \ 

6.30 

6.36 

6.56 

175.03 

176.01 

'178.94 

4 

Electricals ilfi) '232.70 - 

19.03 j 

5.71 

7.86 

7.64 

233.61 

237.14 

'239.71 

r 

5 

Ensineoring (Heavy) < 13 1 ...j 

152.07 -0.6 

25.57 ' 

8.12 

5.83 

5.73 

,151.19 

153.77 

154.13 

| 

6 

Engineering (General) (64) ... 

124.30 —0. 1 

19.08 

7.27 

7.77 

7.76 

124.44 

125.15 

1 

126.00 

7 

Machine and Other Tools (9), 

53.10 -0 S 

ia.ze 

8.34 

8.22 

• 8.20 

53.56 j 55.64' 

1 

54.20 

8 

Miscellaneous (24) 

119.36' - 

35.92 

7.40 

9.47 

9.19 

119.39 

120.95 

1 

121.29 

9 

CONSIDER GOODS 
(DURABLE) (53) 

1 

312.32 ^+01 

1 

19.6P 

6.13 

7.66 

, 7.64 

112.12 

I | 

112^6 j 

'114.36 

10 

Lt. Electronics, Radio TV (15) 

120.76 '-0.5 

1 1 

18.66 

4.78 

7.95 

7.95 

120.12 

121.69 
| : 

123.83 

11 

1 

Household Goods (13) ‘ 

142.60 -0.1 

j 

20.54 . 

• 8.38 - 

7.49 

7.46 

142.76 

143.61 

143.78 

12 

Motors and Distributors (25) 

73 40 -0.2 . 

20.67 

7.25 

7.35 

7.32 

73.56 

j 75.56 

1 

74.23 

15 

CONSUMER GOODS 
(NON-DURABLE) (168) 

133 6* ^0 5 

16.42 

7.35 

9.21 

9.12 

132.99 

1 

'153.44 

134.83 

14 

Breweries (13) 

150.46 - 1.8 , 

15.69 

2.57 

9-54 

9.54 

147.74 !l47.69, 
1 

150.65 

IS 

Wines and Spirits (7j 

147.3 1 t- 1 1 

i 

16.07 

7.44 

9.56 

9.56 

145.67 

145.61 .147.68 

1 1 

16 

Entertainment. Calerinq (14) 

159.24 * 1 l 

15.37 

8.36 

10.04 

• 9.95 

157 57 

159.25 j 

161.03 

27 

Food Manufacturing (22) ... 

148.05 -TO.4 ‘ 

18.02 

5.96 

8.44 

8.38 

147.49 

147.36 

1 

148.87 

16 

' Food Retailing (16) j 

Newspapers. Publishing (16) 

124.20 f 0.5 ; 

l«.17 

6.30 ‘ 

10.27 

10.27 

123.56 

1 1 

124.95 

125.77 . 

19 

168.49 '-0.1 

14.55 

6.18 

10.57 

10.57 

168.57 

169.98 

171.43 

20 

Packaging and Paper (12) ... 

91.48 ' t 0.4 

17.77 

8.29 

8.66 

• 8.66 

91.16 

92.36 ' 

92.90 | 

21 

Stoves 1 34 ) 

1X0.16 1 -rO.6 

I 

13.86 

6.36 

11.11 

11.09 

109.50 

109.83 

110.60 | 

72 

Textiles (23) 

131.09 ‘ L 0.1 

14.02 

8.77 

10.78 

9.52 

131.01 

131.70 

132.85 

2.4 

Tobarcos (3i 

199.44 -0.7 

21.97 

8.66 

6.77 

6.77 

200.84 

201.38 203.85 

24 

Toys and Games (fi) ... ... 

70.31 *0.5 

21.45 

8.51 

6.24 

6.21 

69.98 

70.76 ; 

70.81 

3b 

OTHER GROUPS (S6) 

UhpiJHM’s (2fi) 

1 

193.08 |*0.4 

35.38 

5.89 

1043 

10.43 

1 

192.31 

| • 

195.64 [195-92 

1 1 

26 

Office Equipnten( (3) 

51.10.0.1 

14.84 

6.49 

9.85 

9 .83 I 

81.03 

81.26 j 

82.32 1 

27 

Shipping 1 12) ) 

Miscellaneous l49.) j 

358.99 1-0. 1 

15.87 

7.X7 

10.46 

9.51 

359.27 

360.97 

362.30 

78 

140 00 - 0 2 

13.74 

8.19 

9.43 

9.46 

139.66 

141.03 

142.64 


~ pi i comment, hardening to 2l0p be- Easier spots included J. Lyons, a before ending unchanged at 398p. Goitunonwe 

fore closiD S unchanged on the day penny off at 73p, and Cavenham, while British Petroleum eased 2 3 to 203p. J 
g£^ t teJ? , SS=i"i!2 3 a. I01P. ,0 OOP u, £ron._of . UHhg Spcncor , Cured 

market Textiles, rising 10 to a 1076 peak oVor m,= into Financials. GFSA iml 

" match the bid terms p rovw j loop to S00p, while follow^ 

, Nottingham Mannfao- ing bctler-th an -expected half-. 

penny better at 63p. results. Union CorporatioS' 

___ „ P , .... Deferred remained un- put nn 10 to lOap. In the LondoB- 

“ Houses Forte, SSp, both closed a rumours of current trading prob- altered at 200p following active based Financials, Gold Fields row 
01 “ - Jems and lost 4 to a fresh low for trading, while the Ordinary also 3 t 0 l38p, after l40p. while Mp 

the year of 25p; the half-yearly closed unchanged at 232p. after Tlnlo-Zine closed unchanged 00 
figures are due later this month, having recorded a fresh 1976 low balance at 108p after 166p.. Do 
. Light selling m the absence of of 230p. Beers, which ix to open up a new 

A shade firmer at the start, the any support uncovered a technical South Africa nlnduslnals pre- small* but good grade, diamond; 

,_-j — _ . Namaqualand were fl 

OSp. 

i hardened in sym : 
Golds. Coppers gener-; 
improved a few pence; with 
j up at 26p and Botswana FST. 

issues contained a few arm before 'closlng'a net 6 lower" at advanced 15 to '410p. ' a similar amount bettor at 42p. 

rcatures notabbj-. Srottish Hen- 2Ig MEPCfinished only l easier Plantations edged higher in Australians w^cre m^ed tnidte. 
— - 1 64p, and Land places. Guthrie hardened 2 to trading. Western Minlttg lost T- 

150 p Elsewhere^ ^ S B" 

Sies, rff^'XSSZ Golds sharply higher 

pany at 2Sp per share from the lo6p * and Sloogh. Estates, «op. all Tuesday's rally in South African ject of a Cape demand, advanced 

chairman taking his total share- carae . ? cheaper. Hegelian were Gold shares gathered pace yester- 50 to 690p. 

holding to Ui per cent. Press upset by the gloomy preJiminaiy d ay rn t/, c tt - a kc of Ihc rise in rhe 

comment drew buyers* attention statement and closed - down at bullion price, which was finally 

to English China Clays and Coral **p. * SL30 belter at $105.62o per or. 

Leisure both of which closed 2 A mixed trend was again A follow-through of U.Ss demand 
better at 72p and 96p respectively, evident in Overseas Traders after pushed share prices higher, despite 

Comment on the first-half figures a small trade. Steel Bros, were a the fall in the investment dollar 

helped Baxter Fell rally 3 at 91 p, dull spot at 196p. down ». and premium. The Gold Mines index 

while Development Securities S. and W. Berisford cheapened 2 advanced S.5 more to 95.7. making 

found sunpnrt at 393p. up 4. to 140p. a two-day gain of 11 points. 

Barlow Rand improved 9 to 146p Investment Trusts passed a Among the heavyweight, issue*, 
and A. Kershaw pul c 

in a thin market. By . 

trast. United Industrial eased a SmaH selling in a market lacking fontcin and Western nmuiuj** ■;'„vr M ^, frnrn 

shade to a 1P76 low of 4ip after support left Cumulus 2 down at a were both around £1} higher at East and Gulf pora trom in* 

. while losses of two-year low of 12p. while Estates £13; and £114 respectively. In the Royal Seaforth docks on t^ 
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■wi |. -liji -lr3.72i -2 I.Tpi 

96.27 

*0 7 


7.40 



95.58 

95.42 

96.43 

96.26 

106.13 

119.75 92.03 155.76- 43.96 
■ n. 1, .!£■•*• i2l * <2. .IMViTi 

21750 

- 0.6 

■ 11.27 

5.35 

15 13 

13 13 

216.27 217.B6 

218.09 

215.56 

193.17 

276.90 215.56 276.90 • 65.86 

62.58 

r 0.2 


6.94 

— 

— 

62.47 

63.83 

64.59 

64.77 

81.85 

95.83 62.47 27B.S7 , 31.21 

.27 Ji '51. I' *l-:.72i ,7 1,751 

152.23 

-1.6 

' 4.10 

3.61 

44.52 

42.56 

154.63 

154.79 

158.90 

158.14 

165.12 

194.57 144.37 357.40 56.01 

ijOTi i2.*' r' HT.T. iSO.l.Sji 

69.97 

* 0.1 

18.32 

6.83 

8.44 

8.44 

69.90 

70.27 

70.58 

71.14 

64.73 

91.98 68.44-303.23 33.29 

■ */2i -f'7. ,12n-«» il7'l2'74» 


Investment Trusts (50) 


1137.56 1-0.1 


5.88 5.50 26.62 


26.621157.57 ,137.78 138J53 138.30 156.94 134.55137.37 245,79 71.63 

I : -jj-f* .Jl.'S* t -72* <U(1?‘74> 


(able Trust which rose 41 to 22p *. lSp g 6n a r t __ 
after-hours on news that Mr. M. iL-urities shPd 
Green bas joined the Board anS S6Cunttes sh ed 
in doing so, has acquired a 
further 400,000 shares in the com- “ 


Medtainer Line - 
in Liverpool 
office move - 

t on 14 to 350p quiet session with* the closing rises ranged lo £1$ in Rand Ton feln, „ INirR r «vF. which runs 
)y way of con- trend being narrowly mixed. £14 after £141. white Vwi l>rie- MEDTA^ER MNE uhicn tum 

-*-J- 1 _ C«n M 11 U 4 vM-ivbat UnWivifr fnn^vn Qitif !Vp«f»rn HoldlQgf) COntfllHPr SflTlCCS 10 U»C JHKKM* 


adverse comment. 


ACTIVE STOCKS 


No. 


Denomina- 

Of 

Closing 

Change 

I97R 

1976 

Stock 

tion 

marks price (p) 

on day 

high 

low 

Bats Defd 

25p 

13 

200 



225 

200 

ICI 

£1 

a 

326 

— 

402 

323 

Midlan d Bank ... 

£1 

8 

250 

+ 2 

320 

243 

BP 

£1 

7 

563 

- 2 

685 

30? 

EMI 

•iOp 

7 

199 

— 

277 

136 

Marks t Spencer 

25p 

, 7 

04 

— 

108 

88 

•Nat West “New" 

Fully pa. 7 

212 

- 2 

217 

1SS 

Reed Int'l. “New” 

FuOy/pd. 7 

222 

+ 3 

231 

219 

Shell Transport ... 

25p 

7 

398 

— 

462 

378 

;B0C Infl 

25 p 

fi 

38} 

7 i 

65} 

38} 

Barclays Bank ... 

£1 

6 

242 

+ 2 

330 

238 

iCons. Gold Fields 

25p 

- 6 

138 

+ 3 

220 

12S 

Distillers 

50p 

fi 

118} 

+ 1 

158 

116 

Lonrho 

25p 

6 

61 

— 

100 

61 

Beecham 

25 p 

5 

332 

— 

380 

332 


The above list of active stocks is based on the number of bargains 
recorded yesterday in the Official list and under Rule 163(1 ) (e). 


Option Report— -3-month Call Rates 


OPTION DEALING DATES 


First 
Deal- 
ings 
Sep. I 
Sep. 14 
Sep. 28 
Calls 


For 


Lofs,” Premier Cons. Oil, 
Burmah Oil, UDT, I Cl, Ball and 


MEW HIGHS AMD 
LOWS FOR .1976 

The lolion'na sccantiei auoict) in the 
Share information Service ycate.-day 
attained new Highs and Lows lor 1976 

NEW HIGHS 17) 

j BRITISH FUNDS M> 

E"‘ Ch *” U " COM MWJ WEALTHS 111 
N.T. «K ' F OrI|CN BONDS 111 
Ireland 

8r * SMn INDUSTRIALS f»» 
Schlumberger ^ n| 

OILS (1) 

0*1 Explarar*on 

NEW LOWS (57) 

AMERICANS (T) 

Hutton >E. F.I 

BANKS It) 

Alexander's Discount 

BUILDINGS (9) 

Breeden Lime Feb. int i 'A 

Carr (J.J MctvlRe Dtfndas 

CroisIcY Reed 6 Malik 

Enth Tavior Woodrov* 

Fairclough (L.) 

CINEMAS (2> 

Assoc. TV 'A' Trident TV 'A' 

STORES (3) 

Beattie (J.) *a’ Warms A Gillow 

Burton 

ELECTRICALS 13) 

A.B. Electronic WigfaM iH.j 

EM) BL'dcCcmm*. ‘B1 

ENGINEERING 141 
Dunford A Elliott MartcuwUr 

Green's Economiser Neill U.i 

FOODS I at 

Freshbake __ H.ntcn *A.) 

INDUSTRIALS 1201 


Last Last 

Deal- Dcciara- Settle- Collins. Reyrolle Parsons, 
ings Don ment Lonrho; Slater Walker and York 

Sep. 13 Nov. 25 Dec. 7 Trust, while “ doubles ” were 
Sep. 27 Dec 3 Dec 21 arranged in British Land, Capital 
Oct. 11 Dec 30 Jan. 4 and Counties, Pacific Copper, 
were dealt in Newman Reardon Smith “A” and Town 


Newer 
•Parker Knoll ‘A’ 
Piaitecralt 
Rocner 
Sano-rs 
SMmtnisht 
Tovc 

Utd. industrial 
Wilkinson Match 
Do. )Ooc Conv. 


Industries, Atlantic Assets, and City. 


( oil uu rials j 

•%. BrPff ' 

P.Cemcot...l 
V'u-j Leisure..! 3 

I 9 

kh J 8 

r» Baok. 1 82 
TJJglns-. • 5 

ni ' 28 

Uivax Itrua 1 a 

•rw ....... 16 

21 

Lrylaod S 


4ill,ur.v> 

'aienliam 

V'urtauhh 


k. u.i ; 

FWcIi Irirrll... 
6lj «en. Ai>.-i>1eni. 
15 f .en. Klectne.J 

•Glaxo 

.linol Vet...**' 

G.f.f.' A' ’ 

'tiuxntlan ....... 

G.K JS 

Hnwker SnW . 
Hou-eot Fmser 

l. Cl 

■‘Imo*'' : 

IX. I ' 

5ip loierwk 

9 Lri^lA General 
6lj Lsdlnuke . ^,.. 
5 l^x -on lee ! 

10 Uoyd* Bank 

11 -U.IS- , 

8 Uioilun Brick. % 

13 .Uieav lnd»_... ; 

Tia'-sum*'' ; 

11 ,Harkt& Spnoer, 


'MuUao't Beak..' 
iVnillIm Bunk 
-Do" IVamniv; 

P)e O DM 

Hiessev ' 

H.K.M 

liank Ore. 'A'... 

Kwri lutl 

HC'ITpI If > 

tUntbmxn* ' 

■slater Wniter..' 

j 

• rhorn 'A' 

1 1 nisi House* .. 
tube Invest,^,.. 
I'ullet-er ..._ .. 

5-1 I "t-i. Drapery.. 

3d ,1’ickeiv _... 

4 WiIliaDisHud'D. 

41? Wool worths....: 

20 * - • f 

7 Property 

8 :BrlL titnd |SLg 


22 Can. Coon He?..' 

20 K.P ; 

7 i a InL Europe. 

1 1 Land Secoririe*. 

7 5IEPC ' 

6 Peacbev™. 

18 Simuel Props...; 

23 t>jwn i CtLv. — 


5 

5 
7 

14 

7 

6 

41- 
31 S 


Hill 

Bnt. Petroleum 
'Rurmnb Oil.. .. 

Shell 

ItTlramar ...... a 

'line-- 

I Inner C-orrs- 
iJhen’rh'liFin.' 

l-in? Crf>M 

Barupioa .Areas. 
L/Kuii'-> 

-.Km T. Zinc 

II estera Vug.. 


40 
4 ij 
27 
14 


Allied Polymer 
Bath 6 Portland 
; Berwick Tlmpo • 

' B rid on . . 

8urco Dean 
Cswoods 
Crest Nicholson 
Gamine 

Hcoworth Ceramic 
Lonsdale Universal _ . 

■ INSURANCE 11] 
Sedgwick Forbes 
, PAPER ID 

Hlndson Print _ 

PROPERTY (2) . 

Town & Comm. Hsaiemcre Ests. 

S-'jpc Can V. 1983 

SHOES CD 

Footwear In vs. 

TOBACCOS ID 

BAT Inds. 

TRUSTS *3) 

Cumulus Inv. Rellock 

Foreion 6 Colonial 

OILS (2} 

Berrv Wiaglns CCP North Sea 

MINES (D 

Si I verm I nos 


RISES AND FALLS 
YESTERDAY 


British Fuads 

Carpnt_ Dim. a 
Foreign Bonds .... 
Industrials 
Financial and Prop. 

Oil* 

Plantation 

Mines 

Recent Issues . 

Totals 


Uo Down Same 
07 — 


12 

L84 

74 

1 

51 

3 


i a 

201 1,275 
73 416 
6 22 
T 35 
19 66 

10 29 


392 368 1^93 


45 .\LL-SH.\RE INDEX (650) 


1144.39 +0 2 


- 1144.05 144.51 146.041144.76 159.84 ,172.64 144.05 888.18 61.92 

l : I i #M- iSi.5- -ij-ra •io.i&t*) 


46 

47 

48 
*9 


COMMODIT\' GROUPS 
( .Vnl :r chided ;u .W or 
All-Share indices l 

Rubber? (ft) 

Teas IS) ... — 

Coppers iS) ... — 

Mining Finance ill) ... 

Tins (9) - 

nverspas Tradprs (13)... 


450 lo] 

-0.2 

1 

| 

. 10.30 

B.23 

i*aa 

13.01 

451.20 

452.05 

455.54 

455.54 

408.82 

133.95 

-o.a 

30.23 

9.50 

*)-39 

4.27 

134.97 

135.31 

136.08 

136.36 

100.51 

195.32 

t4.1 

50.62 

8 BO 

1.98 

1.98 

187.50 

184.25 

185.10 

130.43 

376.65 

85.92 

>1.5 

12.14 

5.65 

9.27 

9.20 

84.66 

85.25 

86.03 

83.89 

117.19 

103.25 

- 

19.51 

9.72 

9.90 

9 85 

103-25 

103.37 

106.03 

106.33 

94.40 

302.46 ! 

*1.1 

. 17.27 

4.96 

7.77 

7.76 

200.20 201.26 

202.93 

200.80 

209.72 


.10 Ii 


l’^). 1 * I 


•ii $-i«. 

117.89 142.45 69.72 

i* I, (17, 10:70 

94.0B 
i^9:tie2i 
66.31 

i30.-S.74i 

54.83 

•-i.3,71* 
B7.57 
it. 1.75* 


i9-£i 1 1 a - 7 7.*> 

83.89 175.90 

i3o-3. 

86.09 125.43 

(12-1:751 


'-'I «" 'V j-Tiji 


FIXED INTEREST 


S*T*. T-pwdar 
— , Mi^um ■ 


I mli>t 
An. 


Yieid 

h 


cl 


F-w*av r-r:-*. tlwl. Mr-isr F-id»r : T«nr 

AiiC'iU ALiilit V'i^i-1 Au;isM Aucill A list •£■> 

Ci 1 2i J3 'iHTi'i, 


l4jC 


MKr 

* ,rirp:lnii ,n 


High Low H,~h 


r«iw 


1 

Console yield 


£4 10 

14.20 * 

14 18 

14.27 

X4.27 ; 

14.26 

14.15 

14.04 

2 

20-yr. Govt. Slock* (6) 

4fi 22 ] 

ris.ha 

47.96 

47.98 : 

47 81 

47.71 : 

47.94 

48.15 

46.41 

3 

‘JO-jt Red. Deb. & Loans (15) 

40.39 

' : 14.95 

i 

49.42 - 

49.56 , 

49.66 

49.66 ■ 

49.80 1 

49.91 

50.39 

• 

Investment Trust Prefs. (15) 

48.93 

1 t« 15 

48.93 ( 

49.20 1 49.20 

49.16 ; 

49.16 

^ 49.06 

49.09 

'5 

Coral, and Indl. Prefs. C-*0) ...j 

69. tO 

! 13. bO 

69.10 

69.07 

69 07 

69 17 ' 

69.15 

| 69 21 

69.56 


13.91 _ _ 


51.00 

47.99 


46.53 

65.37 


55.45 

.30:1; 

52.40 

n\ ?. 

51.23 

i Ifc.Si 

71.97 

\ii2 ■ 


47.56 115.42 
ic li 111 46S* 

46.68 1 13.43 
>'W.63i 
45.43 114.41 
•i ,p * il? 3.SSl 74* 
62.76 1(4.95 47.87 
i7'io6oi 't.'Wi, 


38.27 

(-•ini 

37.01 

-3.175' 

34.45 


SccliOR or Grow* ■*» °*« 
O r pst w Traders 51 12.74 

Cnsiecerms (Hravy) JJ-U-ri 

Knfinrorlnu (General} »* IJ ^ 

Wines **< SRitlio » 

Tout and Games ?$ J » 

amco SoB'pmcn* 

Industrial Cw 2S2 

Mtoiineaw Fiiw irtM a l2/» 

Peed H a o WaawH W WrtKW 


Bate Value 
100,00 
193.14 
U1H 
M4-76 
135.72 
162.74 
226.2* 
12L06 
U4.U 


Section or Group 
Peed Rccuilna 
lasuraau ■rakers 
Minim Finance 
AH Otter 

7 RtNnsiiHi yitft. 
calculated ay cxtei 
umb e r d the Exchange 
IBM 370 cemnoser. 

A list el (lie camtiturnu 


Base Date 
29 12 67 
59 12/67 
29 12.67 
10 16? 
FT-4ngirlH 
CmnmaBicauans 
Telogranh 


Base Value 
114.13 
96.67 
1H.M 
M82» 

Indices atW 
Limited (a 
Creep) on an 


*f *« WT-Acomrlao 


Shan. Indices Is now available from the Publishers, 
the Financial Times, Bracken House. Cannes Street. 
Leaden. ECU* d«Y, price Up. By ppm Z9p. 

* record of the indices, cost £31, b ohUlnablc 
™, FT Bhnniw Eidrrpripcs, IA Boll Court. London. 
EC4. Ii give* all sroup and sub-sectiaii indices at 
fartntehtly lamryah store the start ni the series In 
1963 srtth umgrlr blnhs and inn. DfvMead and 
earnloBs Rpura are also indudad. 


MONEY MARKET 


Free credit supply 


Bank of England Minimum bids lo finance, but this was out- In the interbank . market over- 
Lending Rate ill per cent, weighed by an excess of Govern- night loans opened at lOi-lOi per 
(Since May 2t. 1976) ment disbursements over revenue cenL and eased to around 10 per 

Day-to-day credit was in good payments to the Exchequer, and cent, during the morning, before 
supply again in the London surplus balances carried over by touching 11 per cent after lunch 
money market yesterday and the the banks. and dosing at lOMl-per cent 

authorities absorbed surplus Discount houses paid 18-10 ; per Short-term fixed period interest 
runds by selling a small amount cent, for secured call money in rates were slightly easier in 
of Treasury bills to the discount the early pari and closing places 

houses. There was a fairly large balances were taken at OJ-lOi per Rates m the table below are 
net market take-up of Treasury cent. no minal in some cases. 


Sept- 1 

lJ7h 


• MeKiue • 
, CemAcBtn 
I deposits 


In ter bulk 


(sk-BI 

Aulbonty 

deposit' 


Local A utb. 
negotiable j 
j bonds 


Finance 

Bow* 

deposit. 


Company 

deposits 


Discount 

market 

deposits 


Trmianrr 

bills* 


Bank 

Bills* 


: Fin* Trade 
. Bills* 


Orerumht . 

.'da vs notice-! 
fidaysot 
< days noilce-T 
Une inonib — . 
Iwn montlH..; 
■ line nvintb* 
**is nwtnlhs. . • 
Niue moathE-' 
<<oe rear 


— | 10-11 


10*-10* | — 


lO.i-XOis 
6lA 107 B 
Hi* IU] 

}»« 

I I I i 1 1 T* 
12 I . 


Two — 


103* 103] 
1053 10ri 

1073-1 l.V 

ll'S*llvc 

US* lift 
13 


iOas-lOSs ; 
103i ; 

liig-lUt • 
USs-ll's 

12 - 121 * 

12S, 


'103«-ll!c 
; 10.* til*, 
hi* Ilk 

ll.telJ-v 

11-VlHs 1151-123* 
1811 »* - 

12-11 lj _ 


llla-U 
Xtl*U 
lUe 11 


101* ( g 14-105* j — 

; i 

— 10U-l0la 1 — 


I _ 


- 105* 10iw-103g 103* 113,-1 IU 

- JS? 6 '}? 5 *- JS ,B : 107 8 -10fJ- llii-ll* 

- -loviOis. 10^ in:;, uvn^ 

“I - - . Hr. USl-llS* 


Lncal author it In and finance houses seven davs’ nmire. nihert seven *ht Exiui 

* w/oniulls- ihree yiars 131-131 — - — — 

are bin in* rates (or prune paper. 


Bui ins rain lor four-aumih bank- bilb n 


* Lnoc-Ierm local auihonii martuac’ 
! per cent ® Bank bill ra<e<= in table 
per cenL: four-month trade bdlr, llj-n: 

w- 
*nd 
monirt 

Finance KBBsr kur Rata* ■ published bv the Kounce Hou?m A -Jiciia-m- 17 . ner 
Ksnh Dope sit Rates (or small sines or *-»-<*ii d*i-s" nonce tn per cam CIbvIh tnA Ram rf™imiuni?iii . f--" 4 ’’" 1 '' 

Wi avarase Under rate of discount W-H7S tv cam. **** R *“ for 1P1 per tnni Tr - 


PCr ■ VDPrasiInale irfbK for nnomonih Treasury hub 10£.|09 K per uenr : n^nwich IBUteW ow' 5S,, V^ 1 

moidh W-7'i per cem. Approxmulc r-cJllna rale ter onc-momh bank bill? w per rSmontt le^fie «m thrc 


Mersey, has set up ^ U-K. heads 
quartets in the Port of Lives* 
pool Building. 

It has taken about 10,500 sq. ft, 
of office space formerLv occupied 
by trading departments of the 
owner, the Mersey Docks and 
Harbour Company. The dom 

company is now within flO.Wftw 

of the ret'enue tarsrt of ElOO.tHin 
a vear from office space lettings- 


base lending 

RATES 

Allied Irish Banks Ltd. 10*% 
Amencan Express Bank 104% 
Anglo-Portuguese Bank 11 % 

Henry Ansbacher 11 %-f 

Banco de Bilbao ........ 10}% 

Bank of Cyprus 11 

Bank of N.S.W. ......... 10}% 

Banque du Rhone S-A. 11 %, 

Barclays Bank 10}% 

Barnett Christie Ltd.... 12 % 
Bremar Holdings Ltd. 111%1 
BriL Bank of Mid. East 10}% 

■ Brown Shipley 11 % 

Canada Permanent AFI 10}% 
Capitol C & C Fin. Ltd. 13 % 
Cayzer. Bowatcr Co ltd. 11 % 
Cedar Holdings ......... 11. % 

■ Charterhouse Japhet ... 11 % 

C. E. Coates 11}% 

Consolidated Credits ... 11 _% 

Co-operative Bank *103% 

Corinthian Securities... 101% 

Credit Lyonnais 10-}% 

G. R. Dawes llj% 

Duncan Lawrie 10}% 

Eagil Trust 10}%-; 

English Transcont U % 

First London Secs 10}% 

I.Aniony Gibbs 11 % 

Goode Durrant Trust... 11 % 
Greyhound Guaranty:.. 10j% 

Grind lays Bank $10} % 

!Guinness Mahon 104% 

Hambros Bank 10!% 

Hill Samuel ?10}% 

C. Hoare & Co flOi% 

Julian S. Hodge 11} 

Hongkong & Shanghai.. 10t% 
Industrial Bank of Scot. 10}% 


lij AND 


-x, '-5 


11 % 
123% 
10 }% 
11 % 
1L*% 
10 }% 


Keyscr Ulimann 

Knows ley & Co. Ltd. 

Lloyds Bank ......... 

London & European 
London Mercantile 
Midland Bank 

I Samuel Montagu 10}% 

I Morgan Grenfell 101% 

National Westminster 10}% 
Northern Comm. Trust 11 % 
Norwich General Trust 11% 

Portman Guaranty 8}% 

■P- S. Refson & Co. ... 10}% 
RosMuin-ster Accepfes. 10}% 
Schlesinger Limited ... 11 % 

E. S. Schwab 12 % 

Security Trust Co. Ltd. 12 % 

Shenley Trust 12S% 

Standard Chartered ... 10*.% 
Trade Development Bk. 10}% 
Twentieth Century Bk. 12}% 
United Bank of Kuwait 10}% 

Whit ea way Laidlaw ... 111%- 

WiJIianis & Gfyn's '104% 

Yorkshire Bank 10}% 

Munbcrs of the AcceptUm Roust? 
Committee. 

7-day deposits 6}'.i, i-nront)i deposits 
6i',o. 

7-day deposits on shuts of £10,086 and 
under fii%. up to I25.B00 7114 a» 
over £3.«fl TJ*i. 

Demand- deposits Sri. 

Call deposits over £1.060 SKL 


lf oth 


*rh 


i 


CORAL INDEX 
Close 348-353 


NSURANCE BASE 
RATES 

Atlantic Assurance. ... 32% 
Cannon Assurance 9}% 

\ddtesi shown under Insurance am 
Praperty Bond table. . . . 


1 
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AU T BORIS El> V NIT' TRU ST S 


• . \ \ ““ 

b Jmj Unit Tst Mien. lid. <aWg) . Talisman Fd. Mgra? (aKO 

OsKSAtl 

-HKP Capitol i Bj . 22.(1 ... | oca 

.§65 28.3 4B.il 672 

lir.TSt Fd.f23.4- 249J +nil *^9 


: UtedL Harofcm Group (*k*> 

; H». Hndon, Brent 


3-8. fiBntinc Lane. E.C1 
RTInromeJl^ .11680 M10J-5.01 

ETCum Udine. ,241 & 

BT Capital Acc 2Sa . 26 

irrKxanpL.^. n« sjo 

BTlut . . 13 

♦BTJWcrtAwrZoS 

.Pnces on Aug. 10. Next mb. day Aug. 21 


C.T- Unit Managers Ltdy 
01-033*951. HFiniburyClTtitsECaraTOD 


Klein wort B«nMD Unit Managers? Mercnry Fund Managers Ltd. 


450 

4.50 

5.74 

JJ4 


Ho Ae^ 

g-T top Fd Vo 

CT l.! S. & Gen 




or Bitterimr 


The British Life Office Ltd.? (a) 


GT. In.J, Fun) ’ 

C. & A. Tat faMg) 


556 

59.1 


Ml . 

685 


932 ■ 

.35 1 


1257 

133.7 


217.7 

2316 


1224 

1274 

-M 

94.6 

300.6 



_ OI-GLiRiflA SI, Tirvham S! . RC 3 P 3 ER. 

320 X.R Uni'lFd In--' JS6 7 ‘ *17 id f SO* Mrrt tea Serf I. nn«5 115 

128 *K£ UmtFdAv. |fi6 9 72 8.^ ... I 5 39 Ac. t- - 1 l«t 

’a LAC Unit Trust Management Ud-¥ K & iSp. t ius 
The Stock Ecbam*. KC*2N IllP. Al-Sefi 2RH) „ , . _ 

Licuie.Fit W 2 92 w ... .1 JB01 Midland Bank '-roup 

I-M L&C1ntI& Hen Fdi79.1 81.M \ 3 61 


' Piccadilly Unit T. Mgr*. Ud¥ taUbt J- Henry Schroder Wag* A Co. UdV Target Tst Mgrs. (Scotland) fcXM 


0l Gm.^i5 85. London Wall, EX7. 


fflya 

67 9j ( 432 


Income A Growth... 
Capital Fond—— 
Ini. Kroit A Asset*. 


Lawson SeMtrUlesLtd.? (aKei 



am «*U«eHM,TV»hrtdMWelln.a.«M«8n ****•«*»«. ■"■»»■■* iC2rr,zm«l S3Get^SUEdlobdnAEH22JC.a31-2263311 » effidd. 513TJ). 

GiA ~PW 3**+IU| 597 * Ratal*, toxtah^ (23.6 . 2531 --I * ***• 


Unit Trust Managers JUd.? M 
Court stood House. Silver Street Bead. 
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Peter Brotherhood Limited 
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(Manufacturers of Precision Machinery) 

Th* following are extracts from th* statement by the Chairman,, 
Mr. W. Gardner, circulated with the Report and Accounts. ; 
The profit for the S3 weeks ending 2 April, 1976, was £1,541.473 
compared with £439,098 for the year ended 31 March, 1 975 and with 
our fbrecast of nor less than £1.400,000 made when we declared th* 
Interim Dividend. The Directors hBve therefore decided to confirm the 
ooltcy expressed in their Interim Statement and have recommended 
Payment of a Final Dividend in respect of the 53 weeks ending 2 
ftpril, 1976, of 4.062S pence per share. This profit and thp associated 
amover of £11,758.458 am Jhe highest fibres ever recorded in the - 
1 03 years of the Company’s existence and they reflect great.credit oft, 
>11 members of the Company. 

The Directors have decided to take' advantage of the Stock Appreci- 
ttion Relief available under the 1975 Finance Acts and the Company 
vilf accordingly be receiving £346,080 in repayment from the tax 
iuthorities. 7716 repayment .will, of course, benefit the Company's cash 
KJSition by increasing inriiguidiry and reducing itsfeank borrowings. 

Acting on the recominendation of our professional advisers and 
n accordance “With the published suggestions of the accountancy 
trofessiorv in th* United' Kingdom, we have increased oyr deferred 
axation provision to £1,625,030. This provision ensures that the 

Company has fully provided forail reasonably foreseeable eventualities. 

The accounts show that we acquired plant and" equipment to the 
'Blue of £271,804 during "the period and that on 2 April, 1976, we 
lad authorised: further similar , expenditure of £222,132. These sums 
s present further commitments in our present phase of factory reorgani- 
atten and machine tool re-equipment — a programme which • has 
‘(ready improved our capabilities substantially and is already showing 
leaitcning results. 1 

Our order, book- at 2 April 1,976, was lower than tire historically 
•igh figure which It had attained on the 31 March, 1 975. There has of 
. went months been an understandable reluctance on the - , part of 
idustry, both abroad and more particularly in the United jQngdom to 
. west in capital plant .when retums.on such investment are still sonre- 
/hat doubtful This situation ©bntinuw, although many leading 
ltematipnal economic authorities are predicting a new phase of 
idusfriai investment in the near future. The Company is well placed to 
ti ike advantage of any resulting increase iri the demand for our products. 

6“» - ttpies of. the fui! report and Accounts 

i my fee obtained from t*s Secretory. Peter Brotherhood Limited. 

Lincoln Pcsd. Peterborough PE4 6A8 . 
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next fob. day Septarabcr 26 


7,.71-oq * U ■re-ffil-w.-BJ * - bUI « 

St J I flua C.— — M 


1U.0 


32361 +0.41 — 
1306 -O.fll _ 
1ZL2 
826 .... 

3229 -0.41 
336) +ojy 
3365 -ft* 

350 


Save A Prosper Group? 

4.CL&. Helen’s. London. ETC 


9J_1 

Fd-tUXO 2236? +42} 
for £100 pranhun 


New Court Property Fnnd Sln^rs. Ltd. 






Crusader Insurance Co. Ud. . 

VttKuIa House. Tower PI, EX3 0]+Win3i FTOpMod.Gtft. 

Gth. Prop Aug. 2__ |57 4 64A 4 — 

King & Shaxson Ltd. 

Cagle Star lnsur/Midhmd Ass. se, Caro mil Eta 01*295438 

].Thieadne«dl+St.££2. 01-580 1212 BtaidFiliEtaaillX-iyiS^ 106931-IL12I — 

EagleitOd Units-.. |35.9 373[ +0.1J 70 GU{ ltoBd J^ "feqf » 

Gov* Sec. Ed. ____ noils 

General Portfolio Life Ins. C Ud.? 

* w* 31 * 71 Langbam Ufe Assurance Co. Ud. 

rorttolio Fund 9843 J. — 3 — 

Portfolio Capital— 1396 417* ...j — 


SL arithtDB Lane. London. DDL 01*204358 trx-padlFd- .. 
N.CLPrJF. Jtm30__|lQ5u2 UL9t .. [ 7 70 EquItyTfcp Fd.. 
Ness soft day Sep* 30 


W:r. j = 


NPI Pensions Management Ltd. 

40. GrseecbuttiiS*. EC3P3HH. 01*Zt4300 

Slenand Fund 1107.4 UL9| 4 — 

Prices Sep* L Next dealing Oct 1. 


B iRg 

0 137. b 1 

8 122fi| +0i 

7 1659 ....□ 

0 isi.aj •‘6-2? 

mces o» — AOIE. Ift "•'AUg a 
tWecily Valuations. 


Tyndall Greup? 

_ 7 W &nyugeltawt Bristol. 

S-Wfty Aujt. 18 1 200.4 

Property Aug- 10_[ 876 

Deposit Aep 19 1 115.2 

O-aeastov AujtlS.J 632 


iasassa 


Sarcgmxd Assurance Limited? 

Sw.au Coon. PeterrtusW. Hatta 


Vanbrugh Life Assurance? 

41-43 Maddo+St-Ldn-WU) 3L. 0M894923 
Managed Fd (309 7 335JJ *021 


EquiW Fd 1435 

PtrsHd 3383 Fourtlntopstt Fd... 1311 


Migdal IIhc- Ftasbwy Sq.. ECS. 
Lan^ham‘A’PtaB_.e«*« 65fl .... 

Growth A Sec- Life Ass. Soc. Ltd.? «ftpi5!5fci: Ui ZL 

United House. Vt.H. * 2200180 ggj f^ZZ 


01*888861 


Chrffcw. J*pHet life Axe. Ob. Ltd.? 


. G+SSuperFmad..] £7653 




Norwich Union Insurance Group 

PO BOX 4. Norwich NR1 3NG 0603 2 SOT 

Ms Fd.SrpLl 1367U47A -11' — 

IftFwlSeptl efflttifeJHIJ -AW — 

Pr.F7siS«>Ll UGL5p08.9 +«j - 


Fx. Fd Sep* l 
Sot. Up* Aug. 15 



Schroder Life Group? 

Eotespruc House. Tnrtssuutb. 


Flex, Aug. 24.. 


33*1 


■■■l-i _ 


For Life A Equity Assurance 
see Chun Assurance Ltd. 


Phoenix Assurance Co. Ltd. 

4- ftKiag WlMaia 3t. EO«P 4HH. 


Esjtth* Aug.24.___ 

ffcr.2Auq.24_ 

PropUv.Aus N„ 
Fixed Jnc. auk. 34 _ 
Deposit Ann. 34 


Pens. Qjp Auc-3«_a3a3 

0140080)8 Pen. Acc. Aug. S4 pS*3 

Bne.nx.GQt_. 

Kioec.Paii.Aca 

Money Fond. 


[992 10*9 

_ 1995 

(149.1 157.0 

1250 333.7 

te 

IMS 
1625 


—itHJ. 

dFd...ltL 
u* 

01^27733 Welfare Insurance Co. Ltd.? 


Invcaumii Fond__|30*0 1095) .....t - U2rt 


15L1 +04 - 
338.l| +03l ^ 
32*a+D)[ — . 


tl 



01-3483)00 GQBrdian Koval Exchange 


DoinIEuhM(e,2C3. 

LUta-jJmT 


152 

ZI9. 


*-2B3T«n Assur. Oo. of Pennsylvania 

38-42 New Bead SL.W1Y0RQ. R+USH 

LACOPUUita___WW *57| i _ 




4- 


Piwinciol Life AjnmraKe Go. Ltd. 

aZ.BUbepsKHe.E-C2. 

Pirn. KuagedRt. 1955. 


10606 
10029 

1975 lDU! 

SCO*, widow Fnd. & Life Ass. Soc. J ffirtStoee* Windsor. 

Life taw. .Plena- — 1529 


The Leas, Folkestone, Kent. 


Cap Growth Fund. 
♦Exempt Flex-Fa... 

♦ Exempt Prop, i- s’, _ 


Flexible Fund — 
Inr. Trasi Fd. ___ 
Moncyuaher Pd.-. 
Property Fund 


147.5 
863 
60 Z 
931 
783 
9 22 
745 
65 D 


030357333 


Wealth An B64 .9201 +0^ - 

ror.a.ui __ — j 559 I — 

FfcV.PhJBqJL J57.9 <0C| — 

* ^oifLa ^«ASdo5zESbD ibiMo) ::::1 = 

nwras £»-&-S22i-©* 2S U — nd_A.-aid.PncL [_ CIS 52 1 ,._.J — 

ILdf f — 2nv rty. series 2_f7Lt 75 6f .. .. j — Flex. Inv. OrtBrti _ P9.7 9441 — .3 — 


Windsor Life Assur. Co. Ltd. 

Windsor 08144 
. S57] 


OFFSHORE AND OVERSEAS FUNDS 


AtWtant Se cu r iti es (Cl) Limited 
P.Ot Bate 127, S* H(3ler,3meir. 


« 


C»rvT**t3eroqy)— B7.0 9101-66! 200 -JT 

■ Nan dealimctata Sep* M. . Oelfca GTOnp 

BtatUna.T<*<CD-plo 30t.0( — 4 — p.a Box 3012. I 


Comftill Ins. (Guernsey) Ltd. 

OB34 SSS81 Pa Bo* M9. BL P*Ux PO»1L Gwjiuuj 

InUUxnFd. Aag-X. {132.0 34 U] 4 — 


Next anh. day Sep* 2. 

Australian Select! on Fmtd NV 


Mutrt O pp egt iml tlea. do jrbb Votuir 6 
■ ’ja.KW - — 


Nest : 


■ days bpl 


r 


Boftsr BrnxeUes Lambert 
£ Baa de la Itagmire B looo B rueecla 


Kaaean, M a n a t 
ridta ta». AngLSl — tsrsnz U4 — J — 

Dreyfus Inte rcontinental Inv. Fd. 

P O. Dm N37EL NnniL Bahamas. 

NAVAUg.34 tn5Q» n«| ! — 

F.&C MgmL. Ltd. fire. Advisers 
1-2. Laurence PoRntuer 1EU, BOW DBA. 
01-433 4880 

Cm PO ABE 25 1 JISIG I,. ..J — 


ffeAanrodxr P.9J9 297* -4f 858 FiMfty MgmL & Hes. (Bda.1 Ltd. 

Bk. of London & S. America Ltd. TO. Box €70. aamtitoo, BBrosria. 


404a.QBC4iiVktfirtaSr.BW m-MBOK 
Ahaander Fund — | 5US72D 1-ftUB] - 
Net aaaet win* Sept * 


ft Glaring Cross. St ndmr, JT77- 


FIdelitj-AaiAar. 

svaj.u . 



51S3020 

5USU80 

*0.14 





€298 ■ 



£470 

-619 


£1099 


WridetorteB-.ftlWO US 3 iex*l *50 F.LEA.T. Managers Ltd. 

arm?, wan w n-oitai LM- aags ^^i as*^ 


lTbocnn SL, Dungtas. I«H 
Gtnrora Aus* BtL ,H7£ 

8o.Aust.ls9e nJI 

Dq.Grtr.FaciHet-. 427 
13*7011. tarame—. SZ6 
Do Lot Man Tut— GJ A 
BO. Manx MntutdP*7 2ft 



124ftf 


00»48S8 Flita Sterling 

Til in First \'tking Commodity Trust 

"Oy_T-.. 8. St Georgpl s*. Dtroelcu. 1.0 M 00244888 

F*L VSi. Cm Trt. __ptB 3271 J — 


*zl iso nee World Fund Ltd. 

Stehomate Commodity (Ldn.Agts.1 - 


106200. Bisbopacate, BCSU47H- 0I-SB3<OTT , . . . , , __ 

AHMACAwtz-vl n5JB4 I J - G.T. M anag cmoa t Ltd. Ldft Ags. 

COUNT Aug. ft— | P-521 . 1 — 4 — Parti am. U FuMta» Ctaeas, London KCj 

-nil ■■■iriinTnT T M Tri - 01408 801 ^ 888100 

"*408* Mmagfcm ent U a. ^ , . Bfeugmol intomutfatnai ih, 

Wl Boa soft Grand Cayman, CQbm 1ft m n tr.,. him ii. «r__* «, . 

NTxkW Aug. 3 _[ T33L997 | „„,4 — . w »CTtnuaa Front st, Haagtn. Baida. 


P.ft Box N4715. Kawan. NP, g ftb dM fi ft naAnstJeno— _fi99 — I . 

NlW0aF.ABg.23.|H3»a 8.92 A5*SlS55ieJ 243ri 


Anchor Gilt Edge -|£951 455] 


(Satterfield Muagcsvat Co. Ltd: 
P.OlBm 189. Baulina. ftrTirant a 

1 Price «t AW ft Start aUft dv Scpt.13. 


a: 


30.73 


Hambros (Guernsey) limited 
F.O. Basse, St PSer Pun. C wmfy MW 20S21 

C.J. F«ndAu*L2 OM 6 3124} 1 *80 

HU Bead Fd.5US_ IM269 385.77} --.J MO 

Ha pat Management Ltd. 

309 Kb Houses 1 m Bouse Si. 

HongKons (EfcwrOl^aaaBXQ 

HE«cPK.U-Tst_|Qa23B 2FHJ .._..[ 140 
Oliver Heath and Co. (Ion and Gib.) 
* Irish Place. Q ft CR245 tat ddfl 003028740 
Wamuts Fund QQ. |4122 <063) ..-4 — 

Henderson BSK Mgenm L lid. 

F.O. Box N4I23. Nasnai. Bahamas 
H-socBSMJpn-FA _ SHH119 EflS — 

Price* on Aiis- 30, Nntdealtasmte Sep* a 

SiO-Sunorl A Oh (Guernsey) lid. 

8 LeFebne SC, FBerJm Guernsey. Cl 
Guernsey T»L [X11J U95j *06] 3 98 

HID Samuel Overseas Fund SAL 
3? Ru* Notre-Dwae. lroHunbuurc 
NAV„,„.„. [16. DO I664t+085| — 

International Pacific lay. Mngt. Ltd. 
p.o. Box R237, 98, Pin sc, ^dnev. ato* 

Jot -elln Equity TS2.pAJ.81 19fit 4 All 

JJE.T. Managers' (Jersey) Ltd. 

PO Bax 184. RoysdTtt.Tbe,JcBKy 0834274*1 

JeraryErual TJ._U2&0 HS.q I - 

Asat Jnl y 30. Next anh. day Ansurt 33. 

Jardine Fleming & Cb. Ltd: 

4Afa Floor, copumoa Centra Houg Kong 
JanflaeErfn. TattJ S UK2SL 7A 
Jardine jp. F&a-l SHK23276 
janftaeS.fe_A.r___ SUS3230 
Jeti&w Phlp. TM.t.1 SUS32.41 
Jaukae ¥100310,7-] SWiSJ2 ^ 

XAV AOt K. *Equiu SU$4863 
fOsa abb. day Attsusi 3) 

For “Jmcy Savings Eanfe" see “TSB Udt 
Trim fibuncerG’' 


r 1 I 

Kleinwort Season Limited Old Court Commodity FdL Mgrs. Ltd. Target Trust Mgrs. (Cayman) Ltd. 

20. FenchurchS*. EO OMB38000 PD Bax 58. SL Julian's ft. Guernsey 048] 26T741 -p.a Box 710. Greod Canaan, Cayman Is. 

iu^«gj.-3 n °£2?2is?jP&,&rs&~ TatnsfipSSaTrit-. 

KUMirudFd — \. SUS9.93] ZJ ft Property Growth Overseas Ltd. Tofcw Vtacinp Hnldinnu \v 

KBJrtpnn Fond j 51^2^ j+oM X06 ^ ,6TC lalliafa Mauageratart Cft N.V„ Cu««taa 

^ OOO |:zi= NAVpersh^Ang.msussam. 

a^wu4^9L43 Koyal Trust (CD Fd. Mgt Ud Tokyo Pacific Hides. (Seaboard) N.V. 


Tyndall Gmap B534S7331 

K a roita m. Bcntmrfa. ft SL Belter, leratj. 

600 


«mmim Owtr afiftfi Aug ag'—BTSUB 

■® M ' an " 1 (Accum UniL.' fc'SLM 


Purina ageota tmil- p.aBo*194,»Dp»»T«.Hsfc.J«Eey. OS84ZM41 tattufts lbnaserent Go. N V_ CuracBO. 

Investment BAngt. Ud. R.T.tata.Fa.. |SLS17fi «U 6[ — 4 — NAV per share AUB. 30 SUS2a39. 

a St- George's SftDootUs. loU WS44SB 

LmnotattaLtac- — 0*6 193 — 1 15.00 Fric ** " Jta<t 35 

unnorttaLGtti. m @6 5X09 . — J *61 Saw; A Prosper (Jersey) Ltd- 
Ll«rtb Bk. (CL) V/T Mgrs. 37. Broa d S*.S». Seller. >1 

P.O Box USi & Belter. Jersey. <30427563 

*^*fe«2WS»E5^ a ggi tf -4 1W mo 

UoneFEsep* 1 BUSZUl 3L«8|-ft25| 

-Ceumad. AUO 3S_ 1126-1 13281 

Sepro Serf. 1 ISUSUJ HU+OJfil 

Sa»c & Prosper MnPH* <Jcnq7 LUL 

bChannel Cap Q794 llffiBt +1 

bCbauad ZriAud — ten 9*2+0. 

+Fx<Ua* Sept 1 — (1121 TUS +0. 

Deaunfs titan, jwed. 


250 

230 

is 


Next dealing date SepL 16 
Lloyds International MgnmL SA 
7 Rue do Mauft P O. Box 179. 12I1 Geneva 11 
Umdf Istl IfteomelSnTUI nfil — J 761 
UuO Multi- Way -_|?3nJB wo) — 4 516 

31 & G Group (yXcXD 

Three Quays. Torn BID B3B «BQ 91-039 45*8 
AUaMJQLAuc.31.KAOO 2< 
AOBLbJOc.SepLlM.7S6 2 
Gold Ex. Serf, i waa 

bland Soi ■*« -OjJ 94JB 

CAeram Quito ^l.U-9 -M 9*02 

Sanmd Bfamtaga Ldba. Agfa. 

1)4, Old Broad St, ECU 
ApoDvJFa.AqftW- 


OfiB5CSte.iAus.2S. £6M 
(Accum Shares) E9.M 

GO) Ana 25 97 0 

(teeorp. Shored — 1028 


ta* Ji4j-Z!_.pLSZ3S 
JnyTatea Anc 


_i Aus 18 86.0 

American Aus 26-19.40 



6.09 


213 


japfrej A05. Ifl I 

UvlMnL Au£. 11— 


117 Groap Aug. JE_ 
UV JenwyAng.il- 



270 United Steles TsL Inti- Adr. Cb, 
H -95 14. Roe Aldringer. Luxembourg. 

VA Ts* Inv. Fnd.. | SUS 1165 [+ 007 ] 0 J 6 

gcMesinger Fnd. Mgr* (Jersey) Ltd. I * llM ***** *** ne ausos 30. 

» G- & Q* lid. 

tatal P&JrfMy-JiaSD 332-Bj J D4 3Q.GresjHmStatrf.ECS. 01-880 43«5 

UiLF<L2imeB«B_)SUSUU5 ttaJ+flU] — Guv Bd. Aac- 31 _ BUSTS* f+oea — ' 

J. Henry Sdtroder Wagg & Co. Ltd. Kj3 Z 

Oi .588 6464 L20.t2eapsWe.EC2 
250 CtopIFd AU£.33„t 


01-5884000 

_ MW 2fiz warimrs 


Invest. Mngt Jrsy. Ltd. 


2 § 7 ~.l Jm * CharfncOOTS. S * Hdi «y, Jgy.~CUS 34 ZW 41 

g ^ ^ a §siaisii“SS“ atia - 

Mroy. jdteWone (Inv. AiMser) ACamumsUBW. mxax* gS? iS 

MB.H«meSt,Caas«OT.C£ 04141921 ueta&mda It&OUS HW -,J 7.97 Au& ft— [00.60 10A 

TotouTW.Alie.3a, | 5US2S.W I — 4 


1=1 = 


168 

uo 


Anclw*B , Untt+ — JUS077 
AneborlnLFd.. pugin 

(LT. Berande Ltd. 

Bft et Benna&i Front SL BamHu. Ifcud*. 
BqyJJ^AxteZg— | 5CSB.74 I 222 

rift! LFftAUA 28 - 077 5S WgOg J 25.9 

GLSFd.AB0.XB_— I 596 J J DM 

G-T. Management (Asia) Ltd. 
Hutchison Bro. Bxmra« Rd. Bcccg Stmt 
GtAnaFdJtaxJGL-pJ? 77fi[ ._ in 


Capital I nt e rn ational SA. 

97 He NHr+DwK, taBumbonne. 

OtrtttllaLFtarf.- f 5US3A53 j — 

ndd» ^ 

753 HtonAm Pacific Ftmd'Mgnnnt. Ltd. 
ft 2l». Cnimaai*: cmk. sens Jtasg 
225 Far E, Ft Sep* 3— -J9S7 3tta)fett3Bi 277 


SengMSee Management Jeremy Ltd. 

J. CSaetas OTW3. a. Helier. JersesL 05 3* 29041 
SenipGMCaptral .«2J) 6A.U ...1 — 

KempGeetacame.tsUi 518 } ....] 3246 

Heyselex Mngt jersey Ltd 
PO Bn B*St.Heti«r,JeOTr.CE»9 (AWnNO) 


Foasclcx. 



KertcteNlBt 
FonsriexFaropo— 
Serselcx Europe— 
japanGth- Fund — _ 
Ke?selex 3«l»n — (E7J0 
Cent AiictaCajx— ' “ 


..•SKL752 
fe m 761 

SFBJL359 

£*» *52 

SUSU3Q 

835 

CtZAtH 



'JtapeSL FA- 1 5US2S90 

-MomorFUnd \ SVSIAi 

■KAV Auf. M 

Negtt S-A. 

W» Bna k attn l Bojtal, laxom b ou n t 

KAVAugJO 1 SUS8.75 I — .J — 

Negtt Ltd. 

Bunk at Bcamda BMgt, HumUftra, OTdo. 
KAVAOC20 [ 423 t — 4 - 

Neptune Intnl. Fnd. Mgr* 
20urioEOoss.SLSbriia.Jiy. 
tatoroattanxl Fnd_tZU 
'mu ■ 


238 World Wide Growth Xbnagement? 
Slater Walker Tst MgL (Jersey) Ltd, 

30 Bath SL, St BeUer. Jetaup. 0534 73114 W*4?MeGUlfa-|WSI39 l+BIB} — 

GrorfhltotaSL C3&2 2S7J9 200 - ... L 

lptnLFB. pfl.2 62.91 200 

Jersey Energy T*t_|123^ 33M .._J 200 NOTES 


■Htarldwido— [56.9 " 1 .._.J 200 

Value Aug. 27. Ned Awat.wf Sept A 


King A Stamm Mgrs. (Jersey) Ltd. 
1 C&arian Cm. SLffelier. Jersey. 0634 2BM1 
■ ue MM .._4 3225 
S fcrfc.atvT i. 


GtitFtisdfftTsv 

Not 


_ ■ _ Prices do Brf include s pre mi um, where 

SpnoveSt Oipper Trust Mngrs. Ltd. &p;/ricaJ:.’.r, *?> :? arc is peace unlw* otb+r-wii* 
PO finMSlMiM »»«•« indicated. Yield* "6 lahowu in im ealnmn; 

^ 1 ” Uaiui s eSJssfts safeciBEiJUsas'agr 

AM . an Athfil strew. DougtefiLftH OfiMZaDM rf ILK taaca. s Ottered price includes aH 

Old 'Uiort Ftma BQlgrs. Ltd The sum Trust 970] —.4 — o*e^cs. exeept . 

F.asaSLjnHanoCUGDCTTMQ- 

if 

taLFn Aogr is — tea m 

Sn.COLFd.Aqr 31-1962 


emHMcriort' 

048126831 . _ QHercd jmw InclocHE an expense* -it 

-06! 5S1 TSB Uni* Trust Managers IC.L) Ltd. •p« vl SS 

^ 13 ItaaatallelUL.SLSacS^ O^T^C 

Untl8-^__.,_p312 lAtel l 444 0 Suspended. igtacJo preraium laa^ssse^ 
, Prieuj^fl Sep* i. men job. da? Sep* A _ fao^). 


* 2 * 
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iCf i. 


55 
4? 

8> 

90 

I 
s 

Wi |LongHi»My.lO*. 



f 


I > 


Iteil-J, 

35- 



m 



78 
320 

20 13 

61 461, 

62 45 

S3 65 
98 59 

18 13 

27 13 

23 16 

79 


53 
713 

Ell 

5.4 
6,7 






I 


1 



46 
Mi 
S 
77 

5 

Mi 
. .60 
27. 
50 

C27U 
48 

6 
133 

Mi 

142 

DnenoM IPp- — | 70 

07 

3« 
406 

ifovKvjm_j CEP* 

UhiCanvi^iSpI 29 

25 
29 ' 
6 

P 
18 

33 
32 



E 


77 

154 v 
177 

B-g 

S 

5.7 59 
73 
73 
72 

8.7 
52 
68 
28 

L 

68 

4.4 

58 
82 
.78 
63 

8.4 


35 

_ 225 
6.9 98 
88 110 
7J. 229 
58 162 
5.8 27 

3.7 40*a 
7.0 225 
75 280 

98 70 
73 1471, 
55 119 

6.8 353 
52 108 
68 239 
5.7 89 
95 


al »■ 5 

70 571, 
46 33 

79 64 

50 42 

54 36 

44 33. 

28 23 

32 21 

& 

99 661, 

25% 17 

ah u 

.261, 17 
.14*z Id, 



M 


TV 


C*n-|Grs[KE 


3 


15 It 


* 


156 

9B)dJ 13.95 

22*2 — 066 
9*, 001 


*287 

— <36 
086 


100 
154 • 

41: 

. 41 

40 
38 

103 
i 381, 

: 85 
42 

32 
50 
55 

33 

150 
113 

42 

248 30 
165 56 
662 49i, 

M5 95* 

49 

41 

42 

.l 40 

* 125° 

0-g — 1118 
201 - 1*1212 
£93 
15 
38 

& 

.97 

92 

151 
232 

P. 

62 

139 1 
184 
68 

87 . 

95 
105 
97 
138 

116 83 

57 41 

93 78 
295 ‘ 
<73, 

21 j 

109 1 


474 

S’ 

65 
206 
178 
103 
124 
62 43 

22 12 
29 20>2 
3*, 2>4 

78 57 

142 1*1 
112 76 

50 401, 
169 144 
124 91 


Do. Capcraf 50p 
tabu* In- Lx. 


255 111 
26 




28 

— 35 
>7385 
26 
167 
14 
4.6 
6.86 
14 


l 


■ 77 
77 

83 
79 

105 

84 
41 
87 

Z75 
35 
18 
.61 
41 

JcJjib*rnn_| 63 
of Oxford — 1 .371 2 

5*, 


468 
317 

256 
162 

1.9 

-3 3.99 ■ 

— 559 
3.77 

— 3.77 
10.40 
2.6 
2.17 
-3.0 
5.91 
2.93 

257 
t7.4 
4.87 
101 
d3J 


i 




DO 93 P§ 
105 78 -8 
7.4 91 ' 

7.6 6.9 
116} &2 

tl 

5 5 



99 

35 

30 j 22 

70 51 

31*2 j 19 
27 I IS 
42 
37 

9 

31 
44 

104 

36 
70*, 

25*, 

169 

£664. £58», 
42 24 

54 39*2 

54 39. 

40 28 

24 17 

15 B 
33 28 

*a 

«ht 4 












40 
IBS 
57*2 
164 
52 
77*2 
136 
153 
86 
65 

SP 

86 

70 
65 
80 
79 

140 
45 
255 
244 

50 30 
50 40 . 

88 63*2 

36 7 

47 17 

148 

57 28 

25- 20*2 

67 31 

129 99 

UO 91 

67. 54 
122. 99 

88 78 

89 68*2 

71 58 

94 68 

7B*2 56 

. 73 55 

45 63 46 
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Burmah 
Oil nears 
Far East 
gas deal 

By John Wyles, 

Shipping Correspondent 

BlIRMAH OIL has cleared a 
lilal obstacle in its plan to 
become a major transporter of 
liquefied natural gas by reach- 
ing agreement on revised terms 
for a 20-year contract to carry 
gas from Indonesia to Japan. 

A deal announced in Tokyo 
yesterday with Pertamtna. the 
Indonesian Stale oil company, 
is an important boost to 
Burmah's long - drawn - oat 
attempl to secure financing for 
five gas carriers on order at 
General Dynamics Quincy yard 
in the Vailed States. 

Progress payments on these 
ships hare been causing a 59m. 
a month drain on Burmah's 
cash flow for the past year and 
a hair. 

The revised deal wfth 
Pertain ina is the result of a 
complex scries of interlocking 
negotiations held in Tokyo over 
the past fortnight. 

One round of talks was 
aimed at renegotiating agree- 
ments made in 1973 so that 
Pertamina would receive . a 
higher price from the Japanese 
gas utilities buying the gas. 
Burmah could then in turn be 
paid a higher freight rate for 
carrying (he gas and so yield a 
better return to (he prospective 
owner of the ships, General 
Dynamics. 

The first two links of this 
chain have now been forged 
by the Pert a min a -Bunn ah deal 
and Japanese agreement late 
Iasi week to pay a reported 
$2 -T5 per million British 
Thermal Units (BTUs) for the 
7-5n*. tonnes of gas to be 
delivered over 20 years. The 
original contract price was 
understood to have been $2.30 
per million BTUs. 

Kept secret 

The details of the Pertamina- 
Bunnab renegotiations hare 
been kept secret. But the 
transport contract price is 
reliably nnderstood to have 
increased from 30 cents per 
million BTUs to around 34 
cents. Altogether, Burmah is 
dne to provide seven large 
liquefied natural gas (LNG) 
carriers for the project, which 
is due to start in March next 
year. 

With (his contract, Burmah 
is now more confident of com- 
pleting an agreement by which 
General Dynamics will become 
the equity holder in at least 
the first five LNG carriers 
earmarked for the lndonesia- 
Japan trade. 

An indiration that final 
agreement might be near came 
on Monday when General 
Dynamics disclosed that as 
prospective owner or the ships 
it had filed for Federal UJ5. 
mortgage guarantees Tor five 
LNG carriers. Applications 
for another two ships would 
follow later in (be year. 


Leyland fearful as 
strikes continue 

BY DAVID CHURCH HI. IN COVENTRY 

BRITISH LEYLAND'S hopes for Tuesday are claiming improved with over 1,100 Jay-offs yester- 
a return to normal car nroduc- sickness benefits. day because of a strike ip 

*- „ c*o Bortiompnt The Leyland dispute settled port of four Transport and Gen- parts Qf England and Wales 

tioo, after ycsterday-s sertlem t yesterday at Longbridge was a eral Workers Union shop stew- Cmnpanies in North- 

of one dispute at Long bridge m strike by 92 rectification en- ards. who bad their stewards fa Gwent in Wales were 


Water cuts 
intensified 
in Gwent, 
Yorkshire 


By Roy Hodson 

RESTRICTIONS an the use 
water became more severe 


Birmingham, were dampened by gibers which had halted Mini facilities withdrawn by raanage- 
worsening strikes at its other and Allegro production and led meat for calling an unauthorised 
car plant and major component to 6,000 other workers in the meeting. About 800;’ workers are 
suppliers. The latest crop of assembly plant being laid off. expected to be brought back to- 
disputes has so far lost Leyland The engineers yesterday day with some 300 sail laid off. 
a total of 4.500 Allegro, Mini, accepted their union’s recom- .The company s decision was 
Princess and Maxi models worth raendation to go back to work given support yesterday by Mr. 
over £9m. at retail prices. on the grounds that their pay Reg Parsons, a senior TGWU 
, r mjrurrpinont claim would, if implemented, steward, who said in a leaflet that 

r B t ♦>, breach the Government's new be would support Leyland m its 

fears that the situation coata 4g cen t pay policy. action against the four shop 

become much more senous If some 200 tool-setters In stewards. 

the strike by -35 electricians at tfae eng j ne an d transmission Leyland also faced trouble 
the Lucas Group in Birmingham Ian , aIs0 at Longbridge, de- yesterday from 200 foremen at 

continues. Lucas supplies alter- elded yesterday to continue their the bus and truck plant at Bath- 
n a tors, starters and ligating which began on Monday, gate, Scotland, who walked out 

equipment for Leyland cars. over a pay regrading claim, over a pay dispute. Production 
Yeslerdav, Lucas laid off About 2,000 engine workers were was not affected. And a simnaer- 
an other 900 workers — bringing laid off yesterday and, if the ing dispute continues at Jaguar 
the total to about 2,000 — and strike continues, more will be in Coventry where 600 paint 
Leyland said last night that its laid off from Leyland's other shop workers are threatening 
production could be hit by the Birmingham plant more 24-hour strikes over the re- 
end of the week. The Lucas At Cowley. Oxford, Princess siting of a paint shop in Binning- 

electricians who walked out oa output remained at a standstill ham. 


Irish Parliament passes 
state of emergency Act 

BY KEVIN DONE IN DUBLIN 

THE DECLARATION of a state July, and the bomb attack on the ’ Opposition. A series of 
of emergency sought by the Irish the Special Criminal Court in speakers questioned the necessity 
Government was passed last Dublin a week earlier. of the Government’s action, and 

night by both houses of the Irish The Government immediately voiced fears that its response to 
Parliament. began discussion of the Emer- recent events was out- of propor- 

The vote came at the end of gency Powers Bill last night in a tion to the real situation, 

two days of debate and now session specially extended by " * 

opens the way for discussion of tw0 hours, 
the Government's tough new The major provision . of this 
package of anti-terrorist Bill will be- to extend the period 

measures aimed at cracking of time a suspect terrorist can 

down on the IRA. be kept in custody without 

The vote gave the coalition charge from 48 hours to seven 
Government a surprisingly easy days. , . ^ 

majority of five, with the voting Fianna Fail, the Opposition 
going 70 — 65 party', is opposed to this Bill, 

The effect of the vote is to sus- considering it to be a mild form tion, and said that if the dee- 
pen d part of the constitution, of internment. * torate thought the Government 

because of “the armed conflict Discussion of the entire pack- was abusing its powers it could 
now taking place in Northern age of legislation is expected deliver its verdict at the next 
Ireland" which according to to last at least until the end of general election, which must be 
Government is “affecting the next week and will culminate called before March, 1978. 
vital interests of the State." with consideration of the Mr. Cosgrave disputed the 
The two days of debate by the Criminal Law Bill which provides Opposition’s claims that tbe 
specially recalled Parliament for heavier penalties all-round police and armed forces were 
did not always reflect the grave for terrorist activities, the giving not being used effectively and 
state of affairs described by Mr. of powers of arrest and search to said there were at least 1.000 
Liam Cosgrave. the Prime Mini- the Army, and includes a “.ore police now than when the 
ster. at the outset. number of new offences. Fianna Fail Government was 

The special sessions and the The Opposition is pledged to ?£5: atetl at 1116 last election in 

proposed anti-terrorist legisla- support this Bill, but is prepar- . . '. '• 

tion form the Irish Government's ing amendments on some of its 15™“. conspiracies 

response to the assassination of more controversial points. ?£!„?!/ the State had been the 

the former British ambassador. The Government came under scour S e of Ireland for 50 years. 
Mr. Christopher Ewart-Biggs, in sustained attack yesterday from Men and Matters, Page 16 


But in summing up the debate. 
Mr- Cosgrave said the emer- 
gency resolution was the best 
way of “ attacking the cancer 
of subversion and armed con- 
spiracies " afflicting the State. 

He delivered a swingeing 
attack on the Opposition, accus- 
ing it of being paralysed despite 
the serious international situs- 


Giscard heads council to control 
French nuclear exports policy 


BY RUPERT CORNWELL 


PARIS. Sept. 1. 


Continued from Page 1 

IMF 

political problems which are | 
recognised here as formidable. 

The attraction or the DCE/ 
Money supply approach might 
he that it would avoid more 
conspicuous British belt-tighten- 
ing. at least for the moment. 

It is in this context that the 
possibility of “ rolling over " the 
curent swap agreement emerges. 
Senior Fed officials emphasised 
the often staled U.S. position 
to-day that the swap was very 
short-term and interim financing 
would have to come from “ other 
sources." 

But L’.S. officials have not 
quite ruled nut some continua- 
tion of the swap, perhaps in 
tnmicin with a successful U.K. 
application. 

Thi.s might then he portrayed 
a* an " international vote of 
confidence" and would, in any 
event, serve to reduce the 
chances of renewed speculation 
.igainsi the pound with all that 
might mean for other currencies. 


Weather 


FRANCE TO-DAY moved to Inevitably, the committee has documents presented to the UR. 
meet growing international ertti- been branded already as a Justice Department and a Senate 
cisra of the nuclear export policy purely cosmetic device. But the committee did take place, 
by setting up a top-level council recent controversies have given However, all talk of a cartel 
to take charge of it. the French considerably more Is rejected both by the CEA and 

The announcement comes worry than official spokesmen by the French Foreign Ministry, 
three weeks after a nasty care t0 admit. which argues that if anyone at 

squablc between Paris and Wash- At the least, the President will that time was to be accused 
inglon over the planned sale of be hoping to avoid any repeat of monopolistic practices over 
a nuclear fuel reprocessing plant of the embarrassing Colombo uranium, it was the U.S. 
to Pakistan: 3nd barely ten days episode, while the public row The immediate reaction here 
after France was humiliatingly with Dr. Kissinger — however is to ascribe the tough line 

singled out for 3n oil embargo reminiscent of old-style Gaullist taken by the UR. to internal 

by the non-aligned States at bravado— brought home just how American political factors, where 
their Colombo summit over a sensitive an issue nuclear proti- all things nuclear have become 
contract to supply South Africa (e ration is. a campaign Issue. 

with two nuclear power plants. Public statements in France . s °tne industry experts also put 
The committee will be headed and Pakistan leave no doubt that ** d ?wn to the future import 
by President Giscard d’Estaing both parties mean to go through £?* , ®J5 e, ?ij2£ s of . y- s - w °. lch 

himself, and includes M. Ray- with the agreement, despite “igb* be meeting 

uiond Barre. the Prime Minister, vigorous warnings fjrom the U.S., ° ver “ alf . lte domestic demand 
as well as four other interested that it would sever military aid f( ? r uranium by purchases 
Ministers and the president of to Pakistan if the sale went . . 

the French Atomic Energy ahead. ”* V nportan “ as a 

Authority < CEA >. Meanwhile, industry and the 0W ^ 

The creation of the new body. Government here have reacted which afforded a production 
“to define and co-ordinate sales with a mixture of anger and Mnacitv of 1950 tonnes in 1975 
of nuclear techniques and pro- perplexity to allegations in the Through o Derating companies 
ducts." was decided ai the first U.S. that France, the British Rio va ^ S fr contSlled bv ?£ P CeT 
full Cabinet meeting of M. Tinto Zinc company, and three thT rme“| p en ar?ov-a mFnh£ 
B a ire's fivc-dav-old Government. oTtaer countries established in nr0UD and Pechinev-U^ine- Kuhf- 
at which it was also reaffirmed 1972 a cartel to fix the price of mS Te couni? £ ^deeply^- 
that there would be no change uranium. volve d in the uranium-rich states 

m French foreign policy. n is not disputed in Paris that of Gabon and Niger in Franco- 

the meetings referred to in phone Africa. 


U.K. TO-DAY 

SUNNY periods. Showers. 
London, Cent. S., SAW, N.W., 
Cent. N. England, Midlands, 
Channel Isles, S. Wales 
Sunny periods. Wind N-, 
moderate. Max. 19C (66F>._ 
S.L, E. England, E. Anglia 
Sun and showers. Wind N. 
moderate to fresh. Max. ISC 
N. Wales Lakes, L of Man. S.W. 
Scotland, Glasgow. Argyll, N. 

Ireland 

Sunny periods. Wind N.W., 
light. Max. 17C (63F). . 

N.E. England, Borders Edin- 
burgh, Dundee 


Sun and showers. Wind N.W., 
moderate. Max. 16C (61F). 

N.E. Scotland, Orkney, Shetland 
Showers and sun. Wind N.W., 
fresh to strong. Max. 12C (54F). 
Cent. Highlands, N.W. Scotland 
Showers and sun. Wind W. to 
N.W., moderate. Max. I4C 
Outlook: Showers, cooler. 
Lightlng-np: London 20.15, 
Manchester 20.27, Glasgow 20.40. 
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rationed to 50 per cent, of their 
usual supplies. 

In Yorkshire— the first English 
area where a water authority 
has been granted rationing 
powers — work began on erecting 
street standpipes in the south- 
west. Some of them will be 

brought into use almost 
immediately as local supplies 
are rationed. 

The affected area includes 
Halifax, Huddersfield. Dewsbury 
and Wakefield. Standpipes will 
also be erected in Leeds and 
Harrogate later this week. 

Industry in the Midlands was 
told yesterday to cut water by 
40 per cent, or face immediate 
rationing. Mr. David . Reeve, 
Severn Trent Water Authority's 
director of operations, warned 
that unless savings were made 
now, rationing would be intro- 
duced before the end of the 
j month. 

The 'Prime Minister beard 
first-hand reports on the situa- 
tion yesterday from Mr. Denis 
HowelL the Drought Minister, 
and Mr. Fred Peart, the Agricul- 
ture Minister, at a 50-minute 
Downing Street meeting of the 
emergency Cabinet committee 
set up a week ago. The com- 
mittee. which approved Mr. 
Howell’s contingency plans, will 
meet weekly during the water 
crisis. 

Monitored 

The Government believes more 
work still needs to be done to 
identify the areas and activities 
in most acute need 

Mr. Howell told the committee 
there was no immediate threat to 
industry or employment, but he 
could not project beyond October 
because of the unpredictability 
of rainfall and possible savings 
from water conservation. He did 
not ask for any additional powers. 

On his visits to Wales and the 
South-west Mr. Howell reported 
he had found voluntary savings 
from industry and domestic con- 
sumers extremely patchy, and 
there remained considerable 
scope for improvement 

He found -three concerns, in- 
cluding Devonport Dockyard, who 
had achieved a saving in water 
consumption of 50 per cent with- 
out an adverse effect on efficiency. 
He would like this to be tbe 
norm rather than tbe exception. 

AH water authorities In Eng- 
land and Wales have now 
applied for restriction orders 
under tbe Drought Act But. so 
far. orders have been granted 
only to the Welsh and Yorkshire 
authorities. The Government in- 
tends to keep close control of 
the situation by monitoring the 
issuing of further orders. 

The Royal Navy has been 
asked to report on the feasibility 
of moving water by sea in either 
conventional tankers or flexible 
draco nes — sausage-shaped con- 
tainers which are towed by shops. 
Mr. James Wellbeloved. Under- 
secretary. Defence, attended yes- 


THE LEX COLUMN 

Ups and downs 
at Decca 


.?!] 

'iy 


Against the forecast decline... Howden and Matthews Wright^ 
Decca has actually managed to Trtsfov rose 03 to 351 1 *° n we stu striding forwatf - 
push pre-tax profits ahead from . . ’ convincingly. Howden is a coni 

£13.3m. to £l3.6m. for the year parable 29 per cent, ahead a J 

thanks to a 7 per cent, improve- ; - • ' £8m. pre-tax, while MW’s insuf iL 

ment in the second halt ance broking side has nearij'l* 

Largely this is due to a strong DECCA doubled its returns. / 

performance on the capital ' _ ' : pmnMTKW of - * Howden confirms that thi 

goods side — especially in the j— , fmrts from Halford and Morice Tozer aequM* 

final quarter — with military gr*. R3 comsomhi goods sitions made around £3m. _o,». j 

radar and the Navigator going fra profits in 1975, against a rom jjl 

well. The records side has also . Nm (anwmwo bined purchase price of £18.8#’ 
shown useful growth for the v : ~j3 reg But otherwise the group, whig 

year, with a reasonably firm *r] $ . in terms of profits is now the 

home market and better results J2 sector leader, is saying remark 

overseas, notably in Nigeria. .raw ES * cpr-i > ably little. Broking is clearfj 

But within the consumer goods IS rp f>\ moving well, and thanks to soffit 

division this has not been able 202 -aB 'fk- specialisation; .'the underwritiat 

to offset further declines in. -TV fjg JS ffi ^ ^ ^ syndicates have managed it 

and audio, where the boost from -Ira ^ ^ buck the trend and stay ahead 

colour TV shipments to m -gj ^ .There are not going to .IS 

Australia early in the year has .'remittances this Year frost 

tailed eff. The share of pre- 1873 SM 1375 197^1 Bermuda (these operation) 

interest profits earned by con- . made £2m. pre-interest in 1975; 

sumer goods has fallen from _ • ' where the group continues ft 

43 to 36 per cent, and pretty ^ 0 50 P 2S2J3“JJS! progress. Overall thii 

well aH of this contribution is year Howden conJ d emerge udti 


now from records and tapes. 


margins rising by a quarter in of ElTm. pre-VaT atk 

Prospects stiU look dreary in ^-niS^ccoun&Wor jus? 1 ^?' assuming a 45 cent ttn 


stay in. the black through 
further cost-cutting moves. 
Overall consumer goods turn- 


9. Howden’s 3 per cent, yield j: 


over, «SSmr percentin i problem for the ihanTwtft 

the w-if i.- U.K demand improved notice- 


the second half last year, is 
down again so far in 1976-77. 
But the group is sounding a 


The Welsh Water 


water meters. 


Vandals 


have said they do not b 
they can continue normal 
duction during the period < 
cuts. Companies in real dJ 

ties are to have their casei 

sidered by the water authority. 

Mr. J. C. Brown, chairman 
the Yorkshire water authori 
said yesterday that standpij 
would be brougbt into use 
stages in Leeds if the drouj 
continued. The plans call 


last only 40 days at the present 
rate of consumption and tbe 
North West Water Authority is 
expecting to secure permission 
to introduce standpipes and 
rationing within a few days. 
The areas that will be affected 
first are tbe Rossendale Valley 
and the Tameside district of 
Manchester. 


British Steel to let customers 
know about 10% price rise 


. . Sedgwick Forbes returning fipqj 

aQly ‘ cent. MW is now in the 7i pit 

. ' Overseas,. Australia moved cent bracket despite a l2pJujoaT 

much more optimistic note for ahead although on the Continent to I85p yesterday, 
capital goods. Big orders for the detergent side only marked MW candidly ascribes sonn 
aircraft components and for four time. In Canada, pulp and 0 f its broking growth if 
Navigator chains in Nigeria will paper chemicals began to exchange gains. But the groui 
help to provide a solid medium recover from last year’s strikes has had a better time in ship 
term workload. Moreover there but industrial chemicals pulled broking and the rural lane-' 4 
could be some recovery, this down profits. The notorious operations are losing less money 
year on the survey side, where Long Harbour phosphoroua —with little or no help froa 
U.S. losses are expected to be plant in Newfoundland, which land sales. The double rental 
eliminated. The statement was has been such a drag on profits costs ahead of the May switdi 
good enough to leave the “A” in the past, appears to be work- to new offices will not recur ic 
shares 12g higher at 196p. where ing moderately well at last and the current six months. And 
a p/e of just over 7 looks un- the company should soon decide if MW can make £7m. overall 
exciting until the extent of this whether to go ahead and modify before tax. its prospective p/fl 
year’s earnings growth can be the second furnace. Technical is an above average 9.8. But 
clarified. factors may be decisive in the the group’s operations contain 

short term but in the long term a number of recovery areas. -• 

Albriffht and Wiknn the prospect of worldwide over- . J ■ '} 

ana Wilson capacity may colour the „ 

Doubts about the long-term decision. Kfigalian ' V 

for the phosphorous What do you do when your : 

Insurance brokers HE* - "- 

However, a 58 per cent rise in The insurance broking sec- £5m. in respect of capital and 
P rofi ts to tor— which has underperformed reserves? Do not lose heart — 

™ a. 1116 market modestly in recent simply ignore it As the report 

year-end profits of £29m-±30m. months having displayed marked from Regal ian Properties 
-a third Higher than the 1974 relative strength at the begin- blandly points out, the release 
au-tune best proved a tonac niag of the year — might take of the company last May from 
tor on e snares, which rose 4p some heart from yesterday’s its guarantees and -obligations 
t0 ,bp - twin results. According to the means that it can. ignore the 

With 60 per cent of earnings more bearish analysts the brok- deficiency in its subsidiaries, 
coming from overseas, currency ing business is slowing down The parent's balance sheet 
factors naturally played a con- after the hectic earnings ad- shows — hey presto^— net worth., 
siderable part. But unlike other vances of 1975 as the inflation- of £21,000. Profits of £lB 1 50fl"'- 
big chemical companies Albright ary push behind premium in- for the single month of Marrir.4, 
refuses to say how much; guess- come eases off. But sterling has tf may be deemed ” to be more 
tunates suggest about £2m. out stayed weak to date, and half- significant than ' consolidated 
of operating surplus of £18.5m. way through 1976 Alexander losses of £5_2m. for 15 months 
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BY ADRIAN HAMILTON 

BRITISH STEEL is to tell its 
customers this week-end of Its 
intention to raise prices on a 
wide variety of its products by 

an average of 10 per cent. 

Details of tbe price changes, 
which will come into effect next 
month, will be sent out over the 
next few days. 

Following strong representa- 
tions by many of its major con- 
sumers responding to reports of 
the rise, the corporation is ex- 
pected to give some reassurance 
of price stability over the winter. 

This reassurance will be a 
marked contrast to the corpora- 
tion’s attitude over most of this 
year, which has been one of 
responding to market develop- 
ments as rapidly as possible. 

Several factors are believed 
to have persuaded the corpora- 
tion to meet customer demands 
for a reassurance over the 
future. 

One has been the stronp re- 
action of consumers, which have 


faced an almost continuous 
series of price increases over 
tiiis year as well as a reduction 
in rebates and an increase of 
other charges such as delivery 
costs. 

Close to profits 

Second has been the improve- 
ment in the corporation's overall 
financial position. Following a 
loss of £255tu. in the last finan- 
cial year. 1975-76, the corpora- 
tion is now dose to breaking 
even and, provided that the 
latest increases goes through, 
aims to make a small profit over 
the -current financial year as a 
whole. 

Third has been movements in 
the steel market itself. Present 
projections suggest that demand, 
while continuing the gradual 
recovery seen over the last sis 
months, will not move rapidly 
forward until next year at the 
earliest and that, even then, the 


upward trend may not be as 
sharp as in previous cycles. 

Under these conditions, cor- 
poration executives are believed 
to fee] that a pause in further 
price increases, at least for con- 
sumers affected by tbe latest 
round, may make commercial as 
well as political sense. 

- Details of tbe latest increases 
have not been revealed. But 
while they are expected to be 
selective and to vary from pro- 
duct to' product, they are likely 
to cover a substantial proportion 
of BSC '3 business, affecting par- 
ticularly car and consumer 
durable manufacturers. - 
For some customers, the in- 
creases will be the third within 
a year and will mean an overall 
rise in steel prices of some 30-40 
per cent, since the spring. 
Among the strangest worries 
expressed over the new increases 
have been those voiced by tbe 
British Steel Consumers' Coun- 
cil and the Process Plant Asso- 
ciation. 


Sooner or later 
you will decide 
to switch your 
accounting to a 
computer. With staff 
costs the way they are, the sooner 
the better! - 

If you decide to buy a Kienzle outright, the 
iotal cost is under £ 10,000 or on a five year 
rental contract, £51 a week. 

The Kienzle 2000 Office Computer conies 
complete with systems covering Invoicing; Sales, 
Purchase and Nominal Ledgers ; Stock Control; • 
Payroll and business management figures. 

These systems arc developed to suityoar company 
and are actually demonstrated to you before 
you place your order! 
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Simple to InstaH 
The Kienzle 2000 
is an office computer- - _ 
Just move it into your Accounts 
Department and away you go. 

Easy to Use 

We will soon show yonr staff how to use 

your Kienzle. Two months from now it 
could be running in your office with the 
minimum of upheaval. 

Seeing is believing 
Visit some of our users and see for your- 
self just how a Kienzle w orks for them. 

You will be under no obligation. 1 
Just give us a call or use 1 

the coupon. 




Kienzle Data Systems Ltd, 224 Bath Hoad, 
Slough SLl 4DS. Telephone: Slough 33355 
Telex. -348535 Kfenzfedatz 


Branches also at 

Birmingham, 

Bristol. 

Manchester, and' 
Washington. 
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